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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily halanecs. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Avent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
— VA, 


Baltimore Corresponden 
MI DDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHOR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
‘NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


——— 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856 
Capital . « $5,000,000 00 
Surplus & Undivided Profits _ 16,000,000 00 

167,000,000 00 


Deposits (June 20, 1917) . 





Prestdent 
RICHARD DELAFIELD 


Vice-Prestients 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O° JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Asststant Cashiers 
WILLIAM A. MAIN FRED'K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J. EBBOTT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - 
Surplus and Profits - $9,000,000 


Deposits Sept. 11, 1917 - -$187,000,000 
Foreign Exchange Department 


$6,000,000 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital - - - 
Surplus & Profits 


$3.000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Ine 
BOSTON 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





Epwarp B. SmiTtH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHEestNuT STREET, PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 
of the City of New York 


United States Depository 


Capital - = - = = = = $10,000,000 
Surplus and Profits (Earned) - 12,603,000 
Deposits June 20th, 1917 - ~- 290,149,000 


OFFICERS 
A. BARTON HEPBURN, Chairman 


ALBERT H. WIGG IN, President 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER, Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHAR Vice-Presid 


Asst. 
Asst. Cashier 
Asst. 
Asst. Yash 
Asst. 
Asst. 
Asst. 
Asst. 
SEWALL S. SHAW, Asst. 
DIRECTORS 
Hews W. Cannon 
- Barton Bera 
Aiport H. in 
John J. wy ell 


H B. End t 
Edward - Nickois 
ewcomb Carlitun 

Frederick H. Ecker 


1 
C. Jackling 
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Investment Wouses and Drawers of Foreign Exchange 
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J. P.,§ MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al 
parts of the world. 


Brown Brothers & Co., 


PHILA. NEW YORE BOSTON 
59 Wall Street 


Members N.Y., Phila. & Boston Stock Exchanges 


New York, Philadelphia, Boston and Baltimore 
(Alez.Brown &Sons) Connected by private wires 





Investment Securities bought and 
sold on Commission. 

Accounts of Banks, Bankers, Cor- 
porations, Firms and Individuals 
received on favorable terms. Cer- 
tificates of Deposit. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers. 

Travelers’ Letters of Credit. 


Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 

NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 


6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





— 


John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Tiavelers 
Commercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


issue Loans. 


SDPO OLD OO eee 


a eee 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
ondon. 


Messrs. Mallet Freres & Cie. Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
onds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaitse—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F~reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 

Members New York Stock Exchange 

Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital $1,000,000 
Surplus and Und s 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 








ivided Profit 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 


J. & W. Seligman & Co. 


N2 1 William Street 
NEW YORK 





Redmond 2.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 

London & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 

Russo-Asiatic Bank, Hong Kong 





Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and _ Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,” Philadelphia. 





BOISSEVAIN & CO. 


® 24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 





40 Wall Street 
NEW YORK. 





—_— 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 








change Business 














Supa, 22 1917.) 





THE CHRONICLE 











Investment and Financial Houses 








Lee, Higginson & Co. 
BOSTON 


few York Chicago 


Wm. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 


SRP PRR RPP RPO APA 


MILLETT, ROE & HAGER 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 








HIGGINSON & CO. NEW YORK BOSTON STOCK EXCHANGE 
a Pmrny eg CHICAGO PHILADELPHIA BOSTON 
LONDON 52 WILLIAM ST. 15 CONGRESS S¥ 
NEW YORK BOSTON 
Hornblower & Weeks NEW YORK The National City 
| CHICAGO BOSTON Company 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland 


Detroit 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


208 South Le Salle St., Chicago 





FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 


New York. Baltimore. 





HALSEY, STUART & CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
PHILADELPHIA 
DETROIT 
MILWAUKEE 


NEW YORK 
BOSTON 
ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





211 E. German Street, 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





GHANDLER & GOMPANY 


(HCORPORATED 


35 Pine St 
NEW YORK 


Franklin Bank Bldg. 
PHILADELPHIA 


185 Devonshire St 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Investment Securities 


National City Bank Building 
New York 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New Yos?- 
Members New York Stock Exchange 





= 


Bonbright & Company 
Incorporated 
25 NASSAU STREET, NEW YORK 


BOSTON DETROIT CHICAG« 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 


PHILADELPHIA 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Ce 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Co. 


150 Devonshire Street, 
BOSTON, MASS. 





Hemphill, White 
c@, Chamberlain 


Members New Yr*% Stock Exchange 


37 Wall Street 
New York 


Fidelity Bldg. 
Buffalo 


Investment Securities 


We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 








CHICAGO 





39 SOUTH LASALLE STREET 


PHILADELPHIA 
Members Philadelphia Stock Exchange 


Colgate, Parker & Co 


49 Wall Street, New York 
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» WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





La emniel 


R.C.MEGARGEL & CO. 


; Members of 
New York Stock Exchanges 





Investment 
Securities 





—= 


27 Pine Street, New York 


— 





PARKINSON & BURS 


Members of the New York and 
Boston Stock Exchanges 






7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 





ESTABLISHED 1865. 


AML 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE |SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 601 Trinity Bidg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut 8t., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 


C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 








F.M. Chadbourne & Co. 


Investment Securities 
786 Broad St. Newark, N. J. 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





Powell, Garard & Co. 


Investment Securities 
Chicago 


Philadelphia New Orleans 
Detroit Dallas 





H. D. Walbridge & Co. 


14 Wall Street, New York 





Public Utility Securities 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





A Study of 
Your Investments 


may prove that conditions 
affecting their status have 
materially changed since 
they were purchased. 


We maintain a depart- 
ment for the purpose of 
assisting you. 


Address Service Department 


A. A. Housman & Co. 


New York Stock Exchange 
New York Cotton Exchange 
Members {N. Y. Coffee & Surar Exch. 
New York Produce Exch. 
Chicago Board of Trade 


20 Broad Street, New York 
Branch Office—25 West 33d Street 








Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 








Eligible to Secure Postal 
Savings Deposits 


William [2 Compton (0. 


Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street New York 
8t. Louis Cincinnati 
Chicago — Pittsburgh 























Mountain States 
Telephone 


BELL SYSTEM IN COLORADE 
NEW MEXICO, ARIZONA, UTAH: 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


COMPANY 
DENVER 








Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 
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Canadian 








Ganadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood,Gundy &Co. 


14 Wall St., New York 


Toronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 





47 St. John Street, MONTREAL 
CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLD. HAMILTON. 





CANADIAN ISSUES 


We issue periodically booklets 
and circulars descriptive of sound, 
high grade Canadian Investment 
Securities. We shall be pleased to 
mail these to you as issued if you 
will send us your name and address. 


ROYAL SECURITIES 
CORPORATION umrrep 


BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 





Head Office—Montreal 

SIR VINCENT MERE OTT Bart., President. 

Sir Frederick Wil lliams-Taylor, 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 

mR, XY. a tom 
{agents 


Ww. A. BOG, 

Pe MOLINEUX, 
Chicago, Branch igs South La palle St. 
Spokane, Wash Mexico, 





uy and Sell Sterling and Continental Exchange 
ian Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 

London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Tneorgerates by Royal Charter in 1840 
New rk Agency opened 1843 


Paid-up Capital £1,000,000 Sterling 
Reserve Fund £620,000 Sterling 





Head Office: 
5 Gracechurch Street, London, E. GC. 
New York Office: 52 Wall Street, 
 f T. OLIVER Agents 
P.C. HARRISON 
Buy and ‘Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and CSoques, available in any 
art of the world. Issue Drafts on and make 
Bollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, , 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 





C. peered. President C.B. Gordon, Vice-Pres. 
5. Hosmer, Wm. McMaster, 

D. 5: Macarow, Bartlett McLennan, 

A. Baumgarten, H. B. MacDougall, 
J.J. “ A. E. Holt. 





J. M. Mackie, Manager A. P. B. Williams, Sec. 


46 Threadneedle St. 
LONDON, E.C. 


112 St. James St. 
MONTREAL 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dorumion Secures 


CORPORATION: LIMITED 


TORONTO. MOMTREAL.LONDON.ENG 





Canadian Securities 
Inquiries Solicited 


Kemerer, Matthes & Co. 
Members Phila. Stock Exchange. 
50 Broad Street, New York 


Teronte. Hamilton. Lenden, Buffalo, Phila. 


TOTAL ASSETS -- - - $386, 806,887 | RE 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
oo CAPITAL <4...5 .candosuee $15,000,000 


President:Sir Edmund Walker,C. V.0.,LL.D.,D C.L- 
eral Manager: Sir me" Aird. 
Assistant General Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS. | 
J. A. ©. MP, Agents 
e.4 : S7EPHENSON, J 


Buy and Sell Sterling and Continental Exe 
change and Cable Transfers. Collections 
made at all points 





Travelers’ Cheques and Letters of Credit issued) 
@vailable in all parts of the world. 


scription transacted with Canadar Oe 
LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lioyd’s Rank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL-.............. $6,500,000 
ho eg |, re 12,000,000 
TOTAL ASSETS OVER........-.-.- 110,000,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued. available in al! parts of the world. 
Bills on Canada or West a pe oints favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 


. F. Patterson, Agent. 
London Joint Stock Bank,Ltd 
THE 


Royal Bank of Scotland. 
ROYAL BANK OF CANADA 
Established 1869 
Capital Paid Up.-.-..- $12,911,700 


Reserve Funds-.-...- $14,324,000 
Total Assets._.....- $300 .000 000 


Head Office. ... Montreal 
SIR HERBERT 8S. HOLT, E. L. PRASB. 
President Vice-Pres & Man. 
C. E. NEILL 


Branches throughout the DOMINION OF ye 
ADA and NEWFOUNDLAND; in HAVANA an@ 

all pre ints in CUBA, PORTO RICO 
DOMINICAN REPUBLIC, COSTA RICA and 
VENEZUELA. Also in ANTIGUA, BAHA- 
MAS, BARBADOS, DOMINICA, GRENADA 
JAMAICA, 8ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA 


LONDON OFFICE—Bank Buildings, 
Princes Street, E. O. 
New York Agency—Cor. William & Cedar Sts 
F. T. WALKER, C. E. MACKENZIE and 
R. L. ELLIS, Agents. 


aisle 
In Great Britain 











Gen. Manager 








CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


Lists on reguesi 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 











B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 








MONTREAL, CANADA 


Direct Private Wires 


MONTOOMEBY, ALA. 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES | 


(ESTABLISHED 1817.) 
Paid up Capital $19,474,900 
Reserve Fund 14,000,000 
Reserve Liability of Proprietors___ 19,474,900 


$52,949,800 


Aggregate Assets 31et Mar. 1917...8287,130,048 
J. RUSSELL FRENCH, General Manager 


37 BRANCHES and AGENCIES in che Aus- 


tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 
The Bank transacts every description of 
Australian Banking Busine 
Wool and other Produce Cc redits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEV STREET, &. c. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital 


Authorized and Issued _...... £6,000,000 
Paid-up Capital £2,000,000' To- — 

Reserve Fund £1,980,000/ gether £3, 980, 000 
Reserve Liability of Proprietors- ~~ £4, ;000, 000 





Total Capital and Reserves----£7,980,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 22in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 

Head Office : 71 CORNHILL, LONDON, EC 
Manager—A. Cc _ Willis, 
Assistant Mi: anag er- . J. Essame. 


fhe CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: 39 Threadneedle Street, 


.ondon, England. 


Spboeribed | a ae ea eae 3,750,000 
sit & Coseput Acts., 30-6-16_ 5241" 722 °285 

Palau IE 50S che ncteweos seeks $8,750,000 
Or ,000, 


(5 dollars equal £1) 
This Bank has upwards of 500 Offices in England, 
Wales and Channel Islands. 

Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
Issues Currency Drafts on all! Cities. Letters of 
Oredit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 

ved Freight Bills’ purchased. Commercial 

Predits established availiable anywhere, against 

usual shipping documents. Shipowners’ Freight 

ttances and Disbursements to all parts. 

FOREIGN BILLS COLLECTED 

¥he Bank acts as Agent for American Banks and 

frust Companies and Invites Correspondence. 
Cable Address: *‘ Elmficid London.” 


Codes: 
Leibers, Western Union, Peterson's International 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & CoO. 


BANKERS 
GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont”’ 


LEU oe CO.’ BANK, 


LIMITED 


ZURICH (Switzerland) 
Founded 17565. 











Capital Paid uP and\ j---Frs. 45,000,000 


serve Fund__-__ 
ZYERY Sameaciennas of BANKING BUSI. 
NESS TRANSACTED. 
Biles of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 





THE LONDON CITY & MIDLAND 
_ BANK LIMITED 


j re ORS Head Office: 
5, THREADNEEDLE STREET, LONDON, E. C. 2 


Foreign Branch Office: 
8, FINCH LANE, LONDON,E. C. 3 


on > 


= £1) 
Subscribed Capital - - $114,739,020 
Paid-up Capital . $23,903,960 
Reserve Fund - - $20,000,000 
Deposits  (26thJuly,1917) $912,587,430 
Cash Reserve a $210,377,630 


This Bank has Branches in all the Camps where 
American Troops are stationed in England. 


Over 1000 Offices in the United Kingdom. 


Sir EDWARD H HOLDEN. Bart., Chairman. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized -_-_--__-------- $10,000,000 
Capital Subscribed_..._...-.----- 8,500,000 
eT BS Oe 4,250,000 
oe {ill eae 4,000,000 

$5=£1 STERLING. 
NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for 
on deposit are as follows: 


At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 


. The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY & 
WESTMINSTER BANK 


LIMITED 


money 





Subscribed Capital J£14,000,000, 
In 700,000 Shareslof £20 each. 


£3,500,000 
£4,000,000 


Paid-up Capital - - 

Reserve - - - = - 
HEAD OFFICE 

41, Lothbury, London, E. C. 2. 


MADRID| BRANCH 
CALLE DE ALCALA 43. 
PARIS 
London County & Westminster Bank 
(Paris) Limited 
22, Place Vendome 





NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paid...--.---.- 

Reserve Fund 


£$,000,000 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E.C. 





The National Discount 
Company, Limited 


35 CORNHILL «= = = * LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital.....----...._- $21,166,625 
Paid-up Capital_.-------------.-- 4,233,325 


ne eee 2,250,000 
($5—£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 


At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 444 Per Cent. 
Approved bank and mercantile bills discounted. 


Money received on de —— at rates advertised 
from pe. SS time and for fixed periods upon 


ell terms. 
end granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





THE 


UNION OF LONDCN & SMITHS BANK 


LIMITED 
HEAD OFFICE 
2 PRINCES ST., LONDON, ENGLAND 


Sterling. 
Authorized Bees 5 ee Se a 000.0 
Subecribed Capital __..........._ £22,934,100 
el BA ee eee »554,785 
ee id... Sener £1,150,000 
Deposits and Current Accounts, 
December 31, 1916___________ £55,231,863 


SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 


General Managers 
HART (Town and Foreign) 
E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard St., London, E. C. 


H. H. 


L. 





Nominal Capital_________ £13,500,000 
Capital Subscribed_______ £12,679,440 
Paid Ue Capital. ........- £4,594,443 
Reserve Fund___________- £2,200,000 


800 BRANCHES IN GREAT BRITAIN 





FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER - - - W. O. Stevenson 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital ........- $31,200,000 
Reserve Funds-_.-..-.-.--.- $11,640,000 


London Office, 1 OLD BROAD STREET, E. Cc, 
Manager : E. Consolo. 
West End Agency and London Office o the 
Italian neato Railway s, 12 Waterloo Place 
Regent St., 





Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 
Lecco, Leghorn, Lucca, Messina, Naples, Novara, 
Oneglia, Padua, Palermo, Parma, Perugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, V yr 


zents in London 
BANQUE. FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU UD, 
Buenos Ayres, Rio de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 


BANKING Tesconaeue 


Pald-up pee iene Kong Currency) __.. $15,000,000 
n Gold__ $15,000,000) ___.$33,500,000 
Reserve Fund) in Siiver__ 18.500 ooo 
Reserve Liabilities of Proprietors 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
r LEME NTS. INDIA 


WADE GARD'NER, Agent, 36 Wall St 


ie 








The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


URUGUAY 


CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 





Every description of Banking and 
Exchange business 
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Foreign = 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





Comptoir National d’Escompte de Paris 


Capital fully paid up________Frs. 200,000,000 
Reserve Fund Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 
Egypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business of 
every description transacted, DEPOSIT AND 
CURRENT ACCOUNTS, DOCUMENTARY 
CREDITS, SHIP’S DISBURSEMENTS AND 


COLLECTION OF FREIGHTS in all parts of 
the world. 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 
Head office 17-18 Leadenhall Street, 

LONDON, E. C 

Authorized Capital__-..-__-- $10,000,000 
Subscribed Capital_.....-.._- ,000,000 
| BU Re S| eee 2,800,000 
Reserve Fund 1,100,000 





. . 


$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
terjand all the principal towns in West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 











Banca Italiana Di Sconto| 


with which are incorporated the 
Societa Bancaria Italiana 
: and tne 
Societa Italiana di Credito Provinciale 
Subscribed Capital-_-.----- Lires 115 millions 
Piad-up Capital---.------- ot 3 
Deposits and Current wa 


counts (31st Dec. 1916 ~~ <a. a 
Cash in hand and with the 
Bank (31st Dec. 1916)-.. “ 49 i 


Central Management and Head Office: ROME 
Special Letters of Credit Branch, 
20 Piazza di Spagna—Rome 
BRANCHES at: Genoa, Milan, Naples, Pa- 
lermo, Turin, Venice, Bologna, Busto Arsizio, 
Catania, Florence, Ancona, Biella, Como, 
Monza, Sanremo, Verona and 50 others in tne 
CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue Le Peletier 


London Clearing Agents: The London & South- 
Western Bank, Ltu., 168, Fenchurch Street. 


| Bankers & Brokers outsive N. DV. 
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CHICAGO 
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JAMES D 


ACEY |IMBER (. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 











332 So. MICHIGAN AV., CHICAGO 


a 


Bankers & Brokers outside N. 





CHICAGO 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 








A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


N. E. Cor. La Salle & Adams Sts., Chicago 





Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C, 2 


West End Branch -------11 Regent Street, 
Waterloo Place, S. W. 1 


Frs.82,000,000 
- Frs.27,750,000 


Capital paidup, . 
Surplus, . . .- 





Special Facilities granted to meet 
the financial requirements of 


Members of the American Expeditionary Forces 





Capital (fully paid) ___Fcs.250,000,000 
Reserve fund_____-_~--- Fcs.175,000,000 
Head Office, Lyons. 
Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 
390 branches in France, Algeria and Tunis, and 
also at Alexandria, Barcelona, Brussels, Cairo, 
Constantinople, Geneva, Jerusalem, Madrid, 
Moscow, Odessa, Port Said, Petrograd, San Se- 
bastian, Seville, Smyrna, Valencia. 


Correspondents in Lisbon and Oporto: 
Credit Franco-Portugais 





“The Only American Bank in the Orient” 


International Banking Corporation 


65 WALL STREET, NEW YORK CITY) 


$3,250,006 
$4,260,00€ 
Branches in: 

Straits Settlements 
Panama 

Colombia 

Santo Domingo 

San Francisco 


India 

China 

Pinitppine Islan 
pine ds 

Londos 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 





COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 


Cash and Bills Department: 
Si, Threadneedic St., London, E. C. 


New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 

frica and Uganda. 
Head Office : 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, British East 
Africa, Uganda and at Aden and Zanzibar. 


Subscribed Capital---£2,000,000 
Paid-up Capital £1,000,000 
Reserve Fund--------- £1,200,000 

The Bank conducts every description of banking 
and exchange business. 








STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital___ £1,548,525 or $7,742,625 
Reserve Fund £2,000,000 or $10,000,000 
Total Resources--_- £35,066,998 or $175,334,990 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
55 Wall St., New Vor 


The Commercial Banking Co. of Sydney Ltd 


Established 1534 
Incorporated in New Soutb vee siaed 
Paid-Up Capital__._.-.--.-..- 42,000, 
Reserve Fund and Undivided Profits 1,940,000 
Reserve Liability of Proprietors---- 2,009,000 


Drafts payable on demand, and _ Letters 
Credit are issued by the London Branch on th: 
Head Office. Branches and Agencies of the Ban} 
in Australia and elsewhere. Bills on Australasir 


GRE 


NEBAUM § 
ee BAN Re SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 


CHICAGO 


Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 


Write for Bond Circular C 25. 


Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 54167 
Telephones{ Automat 7050 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


(New York Stock Exchange, 
|New York Cotton Exchange, 
|New York Coffee Exchange, 
|New York Produce Exchange, 
Members({ Chicago Stock Exchange, 
|Chicago Board of Trade, 
|Minn. Chamber of Commerce, 
|St. Louis Merchants’ Exchange; 











Also representing The Bank of New South 
Wales with branches throughout Australasia. 


negotiated or collected. Remittances cabled 
London Office: 18. Birchin Lane. Lombard 8t. E.¢ 





| Winnipeg Grain Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 





Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 


Industrials Public Utilities 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 


39 SO. LA SALLE ST. 


COLLINS & COMPANY 


Incorporated 


BANKERS AND BROKERS 


CHICAGO 





137 So. La Salle Street., CHICAGO 








GEO. B. EDWARDS 


BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential 


Negotiations, Investigations, 
Settlements, Purchases of Property. 


United States, West Indies, Canada, Mexico. 
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A.G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412’ Olive{ Street 


SECURITIES 
of the 
CEN fFRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


fembers St. Louis Stock Exchange 
300 Broadway 
ST. LOUIS 





STix & Co. 


INVESTMENT BROKERS 
Members St. Louis Stock Exchange 


669 Olive St., ST. LOUIS, MO. 








MILWAUKEE 


EDGAR, RICKER & CO, 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., MILWAUKEE 














PITTSBURGH 


“Goddard, Hunter & Co. 


07 4TH AVE. PITTSBURGH 
Stock Exchange Bldg. Philadelphia 





Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 


Municipal, Railroad, Public Utility 
and Corporation Bonds 
for Investment 


We Invite Inquiries in all 


Pittsburgh Securities 
Ward-Darley -Lupold Company 


First National Bank Building 
PITTSBURGH, PA. 





G. V. HALLIDAY 
& COMPANY 


ST. LOUIS CORPORATION 
STOCKS 


Specialists 


ST. LOUIS BANK STOCKS 


314 N. Broadway ; 
St. Louis, Missouri 





J. Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST., ST. LOUIS, MO. 





STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 





BODELL & CO. 


180 Weybosset St., Previdence 
35 Congress St., Boston 
11] Broadway, New York 


Bonds, Preferred Stocks and Local 
Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





. Dealers in 
Bonds, Stocks and Local Securities 





DETROIT, micH. 


PAAR APA PPP PPP 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bids. DETROIT 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892 














NORFOLK, VA. NEW YORK 
60 Broadway 
INVESTMENTS 
ATLANTA 
We offer 


GA. R. R. & BNKG. 
Guaranteed Stock 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA GEORGIA 


ALABAMA 


CALDWELL & GARBER 











BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co, 


BANKERS 
Birminghan, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Bank Bldg. | PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





WEST PENN TRACTION COMPANY 
First Mortgage 5% Bonds 





due 1960 
DUQUESNE BOND CORPORATION 





JOHN T. STEELE 
BUFFALO, N Y 


Government, Municipal 
and Corporation Bonds 


R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Locel Securities 


10 Weybosset St. Providence, R. 








MINNEAPOLIS 


ee errr eee wwe ewe - 


WELLS- DICKEY co. 


MINNEAPOLIS, MINN, 


Original Purchasers of City of Minneapolis 
and high-grade Northwest pnicipal Bonds. 
Twin City Rapid Transit Co. 6% Ss. 

Minneapolis National Bank Stocks. 


WILLIAM W. EASTMAN CO, 
faxxearous BONDS “outer” 


LOCAL SECURITIES 











CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds ee 


Cleveland 
roit New 


Cincinnati Chicagse 


ork 





ROBERTS & HALL 


New York Stock Exchange 
Members| Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI - OHIO 


$25,000 Sampson County, N. C. 
5% ROAD BONDS 
To Net 4.75% 


Weil, Roth & Co. 


CINCINNATI 
New York 





Chicage 


EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 




















SPECIALISTS IN CINCINNATI OHIO 
Buffalo and Western New York Securities 
BALTIMORE —— 
AUGUSTA Westheimer & Company 
JOHN W DICKEY BALTIMORE CINCINNATI 


AUGUSTA, GA. 


Southern Securities 
Establishd 1886. 





Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade. 
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GRAND RAPIDS 


The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 











LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 


SAN FRANCISCO 


E. F. HUTTON & CO 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francis« 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angele 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francises 


Quotations and Information furnished 20) 
Pacific Coast Securities 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Muember Phila. Stock Ex. Member Phila. Stock Ex 











KANSAS CITY, MO. 


aaa 





—_~. 


PRESCOTT & SNIDER 


Investment Securities 
Municipal and Corporation 
Bonds 


Ist Nat. Bank Bldg., KANSAS CITY 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 6 TO 6% 

Descriptive Circular on request 
Commerce Bidg., KANSAS CITY, MO. 








CLEVELAND 





TORRANCE, MARSHALL & CO. 


California Securities 
LOS ANGELES, 


Fy ei 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


CALIFORNIA 





We Specialize in California 


Municipal and Corporation 
BONDS 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th “ 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 





F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished os 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock ané 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA Sf. 
8. F. Stock & Bond Ex. SAN FRANCISCO 








OTIS & COMPANY 


INVESTMENT BANKERS 
Second Floor, Cuyahoga Bidz. 
Cleveland, Ohio 
Branch Offices: Columbus, Ohio; Akron, Onto 
Youngstown, Ohio; Denver, Colo.;O 

Springs, Colo.; Casper. Wyom. 


Members of New York, Chicago Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade 














LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 5s 
uffalo Railway ist Consol 5s 

uffalo Crosstown 6s 

uisville Henderson & it Louis ist 5s 
nternationa! Railway 6s 

Louisville Lighting ist 6s 


LOUISVILLE, KY. 

















Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


SAINT PAUL 





amma 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 
MUNIOIPAL AND OORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Cittes 
Globe Bullding ST PAUL, MINN. 











INDIANAPOLIS 


Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution tn Indiana. 











PORTLAND, one. 


——e eee 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 





HALL & COMPANY 
INVESTMENT BONDS 


Lecal and Pacific Coast Securities 


LEBIS BUILDING, PORTLAND, OREGOW 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
418 Fletcher Trust Building, Indianapolis 








NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 








MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
Sap Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 
Stocks and Bonds 


Information and Quotations on all Pacifie 
Coast Securities 


Member San Francisco Stock & Bond Exchange 











PORTLAND, “MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 


Great Eastern Paper Co. 


To Those Interested in Pulp, Paper and 
Lumber Securities 





First Mortgage 6% Bonds offered with 
bonus of Capital Stock. Information 
upon request. 


BEYER & SMALL 


84 EXCHANGE ST., PORTLAND, MAINE 





were * 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 














Pletcher Amer. Bank Bids., INDIANAPOL 





| MACON - : : GEORGIA 
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Current Bond Fnquiries 


-F, J. LISMAN & CO. 


embers New York and Chicago Stock Exchanges 
61 BROADWAY, NEW YORK 
Atlanta Birmingham & Atlantic Incomes 
Chic. T. H. & S. E. 5s & Incomes 
lowa Central Ist 5s 
WE DEAL IN Keokuk & Des Moines Ist 5s 
Louisville & Jeffersonville Bridge 4s 
Minneapolis & St. Louis Consol. 5s 
Missouri Kansas & Oklahoma 5s 
Mobile & Birmingham 4s 
New Orleans Terminal 4s 
New York Ontario & Western Refunding 4s 
Ogdensburg & Lake Champlain 4s 
S. A. L.—Atlanta-Birmingham 4s 
Wilkes-Barre & Eastern 5s 


\ND ALL RAILROAD AND STEAMSHIP SECURITIES 











WOOD, STRUTHERS & CO. 
5 Nassau Street Railroad Mortgage 


NEW YORK Bonds Registered 





Norf. & West. Divisional 4s, 1944 


Ala. Great Southern 5s, 1943 
‘ 
Dela. & Hudson Refunding 4s Hartshorne & Battelle 


G . cae INVESTMENT SECURITIES 
eorgia Pacific Ist 6s, 1922 Members of the New York Stock Exchange 


Central Pacific Refund. 4s, 1949 |25 BROAD STREET NEW YORK 





New Jersey Municipal Bonds 


Descriptive List on Request 


Underlying First Mort- |y s_ RIPPEL & COMPANY 


gage Railroad Bonds 18 CLINTON STREET NEWARK, N. J. 


We Deal Exclusively in 


eee ee 


WANTED 


Nassau County Water Co..5s 
Warren & Jamest. St. Ry. 5s 
Houston Water Wks. Co. 6s 
Massillon Water Supply 5s 
Moundsville Water Co. 5s 
Birmingham Water Works 5s 
San Antonio Water Supply 5s 
N.Y. & N. J. Water (All Issues) 
Guanajuato Rd. & Min. Co. Bds. 
Kanawha Water & Light 5s 
Cortland County Traction 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





Robt. Glendinning & Co. 


Investment Securities 





MEMBERS 
New York Stock Exchange 
Philadelphia Stock Exchange 
Pittsburgh Stock Exchange 





400 Chestnut Street, 
PHILADELPHIA 





REPUBLIC OF CUBA 


5% Gold Bonds of 1904 
5% External Loan of 1914 
414% Gold Bonds, due 1949 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





STOCKS AND BONDS 

















R.B.@uTceinson & Co. bought and sold for cash. or carried on 
ARROTT BUILDING Inactive and unlisted securities. 
FOURTH AVENVE G&G WOOD STREET. Inquiries invited. 
PITTS BURGH PA FINCH & TARBELL 
Members New York Stock Exchange. 
120 BROADWAY, = = = NEW YORK 
OHIO WE OWN AND OFFER 
Railroad Equipment Bonds 
MUNICIPAL BONDS Dh Sy omgpend 
L {rust ‘Compani TO YIELD 4.75%-6.10% 
egal ; Trust Companies 
for (Insurance Cos. 
PRICES ATTRACTIVE ihn of efftings an agptieation. 
Free from Federal Income Tax 
Correspondence Solicited FREEMAN & COMPANY 
CAR TRUST SECURITIES 
Seasongood & Mayer 34 Pine Street 
CINCINNATI, O. NEW YORK 











High-Grade Southern Municipal Bonds 
SUITABLE FOR INVESTMENTS 
Exempt from Federal Income Taz. 





$50,900 S ane: 
’ tate of Louisiana 5% Pen. Notes_____----- 1921-27 
$100,000 City of New Sites tae 44%....-..---- 1941-65 
$100,000 City of Shreveport, La., 4144%--_----------- 1935-50 
$15,000 Winfield, La., School District 5%---------- 1924-27 
$40,000 Claiborne County, Miss., 5%--_----------- 1936 
$20,000 Lamar County, Miss., School 5%_--------- 1918-37 


Full Information and Prices on Request. 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO 
NEW ORLEANS 





Short Term Notes 
Railway Equipment Bonds 
Foreign Government Issues 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 





FIVE PER CENT 


MUNICIPAL BONDS 
PRICE PAR AND INT. 


The Feibel-Elischak Co. 
Union Central Bids. CINCINNATI 








Fremont Elkhorn & Mo. Valley 6s, 1933 
Kans. City Ft. Scott & Memp. 4s, 1936 
Oregon Washington 4s, 1961 
Louisiana & Arkansas ist 5s, 1927 

New Orleans-Great Northern 5s, 1955 
Lockpt. Gas & Elec. Co. ist 5s, 1920 
Toledo St. L. & West. Pr. Lien 3s, 1925 
Atlanta Birm. & Atlantic Inc. 5s, 1930 
Denver & Rio Gr. Adi. Inc. 7s, 1932 
Evansville & Terre Haute Gen. 5s, 1942 
Chicago & Eastern Illinois 4s, 1955 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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Current Bond Inquiries 








$1,000,000 
Detroit Cold Storage & Terminal Co. 
First Mortgage Serial 6s 


Guaranteed by Booth Fisheries Company 


Net earnings of Booth Fisheries Company for 
1917 are conservatively estimated at $2,000.00. 
or twice the entire authorized amount of this 
lesue of bonds. 


Detailed Circular on Request. 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 





ESTABLISHED 1865 


BIOREN & CO. 
BANKERS 
314 Chestnut Street 
PHILADELPHIA 


Members of New York and Philadelphia 
Stock Exchanges. 





United Railways St. Louis 
4s, 1934 


St. Louis Transit Co. 
Impt. 5s, 1924 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Bangor & Aroostook Main Line 5s 
Muncie Elec. Lt. Co. 1st 5s, 1932 
Omaha & Coun. Bl. St. Ry. 5s, 1928 
Tri-City Ry. & Lt. Co. 1st 5s, 1923 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg. 
BOSTON NEW YORK 








Lincoln National Bank 
Pacific Coast Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 


ZIMMERMANN & FORSHAY 
9 & 11 Wall St., New York 
Specialists in 
FOREIGN GOVT. SECURITIES 


Quotation List sent at regular intervals 
upon request. 
Correspondence Solicited. 


Kan. City Via. Term. 44s 
Lima Locomotive 6s 

St. Louis Rocky Mt. & Pac. 5s 
New Orleans Great Northern 5s 
Peerless Truck & Motor 6s 


Cc. H. HENSEL 


411 B’way, New York. Tel. Rector 3672-3-4-5 


Delaware Lack. & West. RR. Stock 
Chicago Burl. & Quincy RR. Stock 
Lehigh Val. Coal Sales Stock & Scrip 


foseph GMalker & Sous 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 


Advance Rumely 6s 

Park & Tilford 6s 
Equitable Trust Co. 

Central Petroleum Preferred 


Rauscher & Childress 
64 Wall St. New York 




















eee 





J. S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 
Duluth 8. Shore & Atlantic 5s, 1937 


Cent. of Ga., Chattanooga Div., 4s, 1951 
Utah Gas & Coke ist 5s, 1936” 


Muskegon Gd. Rapids & Indiana ist 5s, 1926 


Mobile & Ohio Gen. 4s, 1938 


Buffalo & Susquehanna ist 4s, 1963 


GUARANTEED STOCKS. 


Mine Hill & Schuylkill Haven 
Northern Central 





Delaware & Bound Brook 
Cleveland & Pittsburgh 














Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Trac. Co. 1st 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE, MD. 


Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 





Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. & Baltimore Stock Exchanges 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


(Established 1874.) 
7 SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange 


Columbus Street Ry. First 6s, 1932 
Syracuse Gas Co. First 6s, 1946 
East Ohio Gas Co. First 5s, 1989 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 








BUY—SELL 


MIDWEST 
REFINING 


STOCK and RIGHTS 
FRACTIONAL SHARES 





CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
"Phones 4860-1-2-3-4 Broad 25 BROAD ST., N.Y. 


U. S. Income Tax Free 


No Owners’ Certificate Required 
Send for Latest Municipal List 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J. J.B. HILLIARD & SON 


LOUISVILLE, KY. 








WANTED 


Porto Rican-American Tobacco 
SCRIP 


J. S. Bache & Co. 





NEW YORK 6400 Broad 
Buffalo Rochester Baltimore * 
Montreal Syracuse Albany 

WANTED 


Brooklyn City R. R. Ist 5s, 1941 
Gila Val.Globe & Nor.1st 5s, ’24 
Gray’s Pt. Term. Ry. 5s, 1947 
Ogdensb. & L. Cham. 4s, 1948 
Pere Marq. Ist “A” 5s, 1956 
Santa Fe Pres. & Phoe. 5s, 1942 


Wm. Carnegie Ewen 
100 Broadway, N. Y. 


Tel. Rector 3880 











Reading, Jersey Central Coll. 4s 


Seaboard Air 





Tel. 5834 Hanover 





"Phones 5380-1-2-3 Broad 


Louisville & Nashville 1st 5s, 1937 
Argentine Government 6s, 1920 
Kansas City Viaduct & Terminal 414s 
Bethlehem Steel P. M. & Impt. 5s 
Carolina Central 4s 


Line 6s 


Illinois Central Ref. 4s, & 4s, 195 
Morris & Essex 34s 
B. & O., Toledo Cinn. Div. 4s 
Chicago & Alton 3's 


Musk. Gr. Rap. & Indiana 5s 
Russian Int.54s,large & small 


SAM’L GOLDSCHMIDT 


24 Broad Street 
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F hone 7230 Rector 





Investment Securities 


Louchheim, Minton & Co. 


Members New York and Philadelphia Stock Exchanges 
Private Wires to Philadelphia and Boston 


71 BROADWAY, NEW YORK 




















Berdell Brothers 
lic Utility Securities 
ll Broadway NB. 





FOR SALE 
Carolina Power & Light Co. 5s 
Colorado Power Co. 5s 
Dayton Power & Light Co. 5s 
Nor. Ohio Tract. & Light Co. 4s 
Ontario Power Co. 5s 
Tennessee Power Co. 5s 














Private Phones to Philadelphia & Boston 








Alabama Power 5s, 1946 
Carolina Pow. & Lt. 5s, 1938 
Commonw. Ry.Pr.& Lt.6s, 1918 
Conn. Ry. & Lt. 4s, 1951 
Cumb. Co. Pr. & Lt. 5s, 1942 
Memphis St. Ry. 6s, 1917 
Michigan Cent. Ry. 5s, 1918 
Miss. Val. Gas & El. 5s, 1922 
Michigan United Ry. 5s, 1936 


| ee &WAJIENER 


MEMBERS NEW YORK STOCK EXCHANGE 
Teterone:2715-9 BROAD 2° BROAD ST.NY. . 





Citizens Lt. Ht. & P. of Pa. 5s, 1939 
Columbus Gas 5s, 1932 

Twin Falls Gas & Elec. 414s, 1926 
Long Island Lighting 5s, 1936 
Elmira Water Lt. & RR. 5s, 1956 


J. A. CLARK & CO, 
EQUITABLE BLDG., 

Rector 7126. New York City 
WANTED 

Ft. Wayne & Wab. Vall. Tr. 5s, 1934 
Penna. Coal & Coke Ser. ‘‘A’’ 5s, 1932 
Buff. Roch. & Pitts. Eq. 4s-4)4s, var. 
Lima Findlay & Toledo RR. 5s, 1925 
SAMUEL K.PHILLIPS& CU 


487 Chestnut Street PHILADELPH' 


KNICKERBOCKER -WYOMING 
OIL COMPANY 
Preferred and Common Stocks 


BOUGHT AND SOLD 
Circular on Request. 


L. N. ROSENBAUM & CO. 
80 WALL ST. NEW YORE 








Long Island RR. Deb. 5s, 1937 


N. Y. Cent. Consol. 4s, 1998 
Houst. & Tex. C. Ist 5s, 1937 


Grand Trk. Equip. 5s, 1918-27 
Cin. Gas & El. Ist & Ref. 5s,’56 


DICK, GREGORY & Co. 


25 Broad St. 36 Pearl St. 
NEW YORK HARTFORD 





SHORT TERM 
SECURITIES 





Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 


Chicago 





Aetna Explosives 6s, 1945 
Aetna Explosives Pref. 

Carbon Steel 

Charcoal Iron Com. & Pref. 
Havana Tobacco 5s, 1922 
Pacific Lt. & Pow. Ref. 5s, 1951 
Penn Seaboard Steel 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place, ‘Phone 4501-2-3 Hanover 
Russian Government 6s, 1926 
Russian Government 6%s, 1921 
Russian Government 6s, 1919 
Options in Russian Roubles 


ALFRED R. RISSE CO, 


66 WALL STREET, NEW YORK CITY 
Phone, Hanover 4516 


STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 








Members of Philadelphia Stock Exchange 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel 20 Jersey City. 
Jersey City, N. J. 


Ontario Power 5s, 1943 
Southern Cal. Ed. 5s, 1939 
Carolina Pr. & Lt. 5s, 1938 
N. Y. Tel. 414s, 1939 

N. Y. Cent. 4'%s, 2013 
Cuban Gov’t 4%s, 5s, 6s 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanger | 
120 B’way ‘Phone 3900 Rector New York 














Guanajuato Red. Mines 6s & Stk 
Empire Lumber 6s & Stock 
United States Worsted 

City Water Co. (Chatt.) 6s 

El Tiro Copper 6s & Stock 
Guanajuato Pow. & Elec. 6s 
Henderson Cotton Mills 
National Securities 6s 

Pug. Sd. Tr. Lt.& Pow. Com.& Pf. 
Roch. Syr. & Eastern RR. 5s 
American Thread Preferred 
American Piano Com. & Pref. 


HOTCHKIN & CO. 


Incor porated 
53 State St., Boston, Mass. 
$4 Pine St., New York, N. Y. 








Chicago Securities 


BABCOCK, RUSHTON& CO. 
Members New York & Chicago Stock Exchanges. 
137 S. LaSalle St. 7 Wall St. 
Chicago New York 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


City of Philadelphia 4s, 1947 
Amer. Wat. Wks. & Elec. 6s, 1934 
United Coal Corporation Stocks 
McKeesport Tin Plate 5s, 1930 








WILL SELL 
Bank of Manhattan Co. 


TOBEY & KIRK 


Members New York Stock Exchanye 
26 Broad Street NEW YORK 








High Grade 


Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 

















Clearfield Bituminous Coal Ist 4s 
Driggs-Seabury 6s 
*Gara Coal 5s 
Seattle Electric 5s, 1929 
St. Louis National Stock Yard 4s 
Union Carbide Ist 6s 
Adams Express 4s, 1947 
Ehatosuger, Ore & Iron 4s 
Rocky Mt. Coal & Iron 5s 
Victor American Fuel 6s 
Chicago & Indiana Coal 5s 
Cabin Creek Cons. Coal 6s 
West. Pocahontas Pur. Mon. 4s, 1945 
Aetna Explosives 6s 
Pittsburgh Term. RR. & Coal 5s, 1942 
Augusta Aiken Ry. & Lt. 5s 
Chic. Wilm. & Vermillion Coal 6s 
National Enameling & Stamping 5s 


16 BROAD ST., NEW YORK 





BAKER, CARRUTHERS & PELL 


Bonds— Bank Stocks—Standard Ou Stocks 


A. C. L. of So. Carolina 4s, 1948 

A. C. L. of Conn., Ctfs. of indebt. 4s 
New Orleans Terminal 4s 

Big Four, St. Louis 4s & Cairo 4s 
Cent. of Ga., Chattanooga Div. 4s 
Houston Belt & Terminal 5s 

San Pedro Los Ang. & Salt Lake 4s 
Erie, Penna. Collateral Trust 4s 
Wis. Cent., Marshf. & South.. 4s 
Tol. Walh. Valley & Ohio ist 4s 
No. Pac., St. Pau! & Duluth 4s, 1996 
Millen & Southwest 5s 

Renssalaer & Saratoga 7s 

Erie, Long Dock 6s 

South Pacific Coast 4s, 1937 
Birmingham & Southeastern 6s 
South Pacific Coast 4s, 1937 
Chicago & Alton Deb. 5s, 1922 





Phones 5161 to 5169 Hanover 
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Northern States 
Power 5s 


An Exceptional Investment _ 
At the Present Market 


NTRINSIC worth based on increasing ¥% 
earnings, is higher to-day, despite # 
National and market conditions. a 


& NET EARNINGS—2 2-3 Times Inter- ® 


¥ est Requirements. ry 


SECURITIES JUNIOR TO THESE 
BONDS have present market value 
of over $26,000,000. 


PRICE—To= Yield 5.65% on the In- 


vestment. 


Complete Information upon Request. 


H. M. Byllesby & Company 


Incorporated 
NEW YORK 
1220 Trinity Bldg. 


CHICAGO 
220 So. La Salle St. 





Financial 























Timber Bonds 


LYON, GARY & COMPANY 


Continental Timber Land Company, New Issue-_-_-_-_-_- 6s 
Great Northern Lumber Company, New Issue__-_-__-_- 6s 
Bagdad Land & Lumber Company.--_-_-__-__--_------- 6s 
Cameron Lumber Company.........................-. 6s 
Carpenter-O’Brien Company..-.-...-.------...------- 6s 
Fleener Lumber Comeany.«<........-.02.5-----lece 6s 
een ee See © I ke cccwncdaclsecctacwane 6s 
Kentucky-Tennessee Property Company-___._-._----- 6s 
Leona Mills Lumber Company-_-_-.__----__------------ 6s 
ee ee SN i os ib id dbadod nocalcacacakkne 6s 
The Mowbray & Robinson Company-.-_-_-____-.__------ 6s 
Merrill & Ring Logging Company-_-_-_---___-_--------- 6s 
Menzies Bay Timber Company, Ltd_-_______-__------- 6s 
Southern Timber Company... __-...------------------ 6s 
rr Pe NN ee ccc Scdcocaccnamwuatewn 6s 
West Side Lumber Company_-____._-----.------------ 68 


WE SPECIALIZE IN TIMBER SECURITIES AND ARE 
IN TOUCH WITH THE MARKET FOR ALL ISSUES. 


Bids, Offers and Inquiries Invited 


Lyon, Gary & Co. 


208 So. La Salle Street, CHICAGO 



































Metropolitan 
Trust Company 


OF THE CITY OF NEW YORK 


offers a complete banking 
service of the highest order 
to business clients and cor- 
respondent financial insti- 
tutions. 
GEO. C. VAN TUYL, Jr., 
President 


BEVERLY CHEW, 
Vice-President 


EDWIN F. ROREBECK, 
2d Vice-President 


J. F. McNAMARA, 
8d Vice-President 


H. B. THORNE, 
4th Vice-President 


BERTRAM CRUGER, 


reasurer 


GEO. N. HARTMANN, 


Secretary 
Capital and Surplus 
£7,000, 000 


60 Wall Street 


eg Cv at ee 














Pacific Coast Common 

Pratt & Whitney Preferred 

New Mexico & Arizona Land 

Kirby Lumber 

Evansville & Terre Haute Ref. 5s 
Fonda Johnstown & Gloversville 4s 


WILLIAM C. ORTON 


26 Broad St., New York Tel. 7160-1-2-3 Broac 





We will buy or sell 


ACME WHITE LEAD & COLOR 
WORKS Ist 6s 


JOEL STOCKARD & CO. 


Main Floor—Penobscot Bid’g, DETROIT 














NEW YORK LIFE BUILDING 


F. B. HITCHCOCK & CO. 


CHICAGO, ILLINOIS 


BONDS 


39 SOUTH LA SALLE STREET 




















PHILADELPHIA 


Weekly List 
of 
Current Bond Offerings 


will be mailed upon request 


A. B, Leach & Co. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
BUFFALO BOSTON 


BALTIMORE 


























Creek Fields. 


10 Wall St. 


Glenrock Oil Company 


The company owns or controls large acreage of producing 
properties in the Big Muddy, Elk Basin, Pilot Butte and Grass 
These fields are recognized by experts to be the 
coming big producers in this country. 

The stock enjoys a large and active market on the NEW 
YORK CURB and has steadily advanced in price since its intro- 
druction to trading. ; 


Circular sent upon request. 


KIRKPATRICK & LEWIS 


Tel. 9976-7-8-9 Rector 


New York 
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Bank ‘Statements 
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Demand Loans on Collateral 
Time Loans on Collateral 
Loans on Real Estate 
Other Loans 


Bonds and Stocks 
Cash and Exchange 


Capital Stock 
Surplus Fund 
Undivided Profits 

Contingent Account 
Dividends Unpaid 


Demand Deposits 
Time Deposits 





IlinoisTrust& 


LA SALLE and JACKSON STREETS 
CHICAGO 


Statement at Commencement of Business September 12th, 1917 


RESOURCES 
ona amenminil $29,475,716 97 


eee eee 


Reserved for Taxes and Interest 


Savings Bank 


23,710,620 15 
3,549,985 66 
14,692,460 55 





$71,428,783 33 
23,820,869 42 
22,146,828 60 


$117,396,481 35 


$5,000,000 00 
11,000,000 00 
683,839 10 
500,000 00 
557 00 
490,000 00 





99,722,085 26 
$117,396,481 35 














REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL 


BANK 


OF THE CITY OF NEW YORK. 


at New York, in the State of New York, at the close 


of business, September 11th, 1917. 





| 





REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST CO. 


OF NEW YORK 


at the close of business on the 8th day of September, 
1917: 


RESOURCES. 








RESOURCES. Stock and bond investments, viz.: 
Loans ont TS eS eee $122,57 2 -_ po — yen oe ong value, $2,384,- 
NS ig oe ale wade awh ane oo Oe ae ’ ), Market value._-_-___- . $2,429,370 00 
U. 8. Bonds to secure Circulation -_--- 200,000 00 Private securities (book value, $8, ,860,- 
U.8. Treasury Certificates of Indebted- 662 50), market value_____- 8,930,697 50 
ness to secure U. 8S. Deposits_-_--- 4,661,000 00 | Real estate owned. 1,195,000 00 
Bonds, Securities, etc._._..--------- 3,931,585 87 | Mortgages owned _ _ 2,944,525 00 
SR 5,050, Loans and discounts secured by other 
Due from Banks and Bankers. 3,215,922 83 _ | (6: Ai 43,609,085 50 
Checks and other Cash Items-.-----. 360,187 76 | Loans, discounts and bills purchased not 
Exchanges for Clearing House. -- -- - - - 21,675,195 98 secured by collateral_._________- . 11,823,015 15 
Notes of other National Banks. -. 63,250 00 | Due from approved reserve depositaries, 
Federal Reserve Notes__._..-....---- 148,400 00 less amount of offsets : 7,889,159 77 
Nickels and Pennies.__......-----.--- 1,560 37 | Specie (gold certificates) - 5,000 ,000 00 
Specie - - ries 7,498,884 00] Other assets, viz: 8 ~~ : ? 
Legal Tender Notes... a cs 747 ,065 00 Accrued interest entered on books at 
Due from Federal Reserve Bank of fone oe close of business on above date__-_ 500 535 06 
New York. - 26,531,215 & cunidiandabiiaietlaiiaeeaal 
Redemption Fund with U. . Treasurer 00 $84,321,387 98 
Due from U. 8. Treasurer “other than a 
5% Fund)-___- 205,000 00 LIABILITIES. 
Customers’ L jability under Letters of I a 2 
Credit - 169,994 81 Surples on market values: eatneet 
Customers’ Liability” Account of “Ac- , Surplus fund-.- ...$12,000,000 00 
oe aie 2,350,000 00 Undivided profits..__.. 2,681,081 44 
Spe Age Pay aa 14,681,081 44 
$199,392,499 82 Surplus on book values_ $14,565,726 44 
= a = | Deposits: 
LIABILITIES. Preferred, as follows: 
~ Due New York State 
Capital Btock paid in_.-----.-------- $3,000,000 00 Savings banks.._._. 3,841,853 60 
Surplus Fund ---.-....-......--.--- 14,000,000 00 Other depos ts due as 
Undivided Profits, less Expenses and executor P dminis- 
pein: | cocamgiee 2,924,734 54 oa" eo 
National Bank Notes Outstanding 200,000 00 ——e, eo 
Due to Banks and recely rod * eo 
. Bankers ___- -$100,65 5, 203 41 a 
Dividends Unpaid. __- 1,238 00 positary -.-----.- 9,032,601 44 
Individual deposits sub- oe 7 i. 
ject to Check - - 50,761,903 84 < ‘ ‘ 
Demand Certificates of N of ie ~y as follows: 2,009,497 20 
Deposit. ___ 56,694 09 Not preferred, as follows: 


Certified Checks_____ 
Cashier’s Checks Out- 
standing ____ 


12,770,139 12 
7,552,000 96 


nme 171,797,179 
U.8. Deposits 


42 


na a OS ea 4,661,000 00 
meeserved for Taxes.........-...----- 163,495 00 
Letters of Credit She oan ie hares & 296 090 86 
“Acceptances” based on Imports and 
oe eee: eee eee 2,350,000 00 


$199, 392, 499 8: 





82 


State of New York, County of New York, ss. 88.: 
I, ELMER E. 


WHITTAKER, Cashier of The 


Hanover National Bank of the City of New York, do 


solemnly swear that the above statement is true 
the best of oy! knowledge and belief. 
LMER E. WHITTAKER, Cashier. 


, to 


Subscribed > sworn to before me, this 15th day 


of September, 1917. 
ALLAN McLEAN, 
Notary Public, New York County. 
Correct—Attest: 


SAM’L WOOLVERTON,) 
JAS. F. FARGO 


. Directors. 
HENRY R. CARSE, 


Other liabilities, viz.: 


Deposits subject to 
check ..-.-- - 26,750,189 93 
Time deposits, “certif- 
icates and other de- 
posits, the pay- 
ment of which can- 
not legally be re- 
quired within thir- 
rs aia 14,275,665 00 
Other eerie ates of 
ES 226... «ane 
Due trust companies, 
banks, and bankers 3,658,840 70 


Extend total deposits 


7,394,494 82 


66,963,142 69 


Reserves for taxes, ex- 


penses, ete._...-... 44,000 00 
Accrued interest en- 

tered on books at 

close of business on 

above date.....-.-.- 607 ,321 72 
Estimated unearned 

discounts _.......-- 25,842 13 


677,163 85 
$84,321,387 98 








Amer. Power & Light 6s, 2016 
Yadkin River Power 5s, 1941 

Continental Gas & Elec. 5s, 1927 
Carolina Power & Light 5s, 1938 


Westinghouse Church Kerr Com. 


H, L. NASON & CO., 


LUDWIG & CRANE 


Successors to T. W. Stephens & Oo, 





Investment Securities 





“*Tdentified with Chicago’s 
Progress Since 1857” 





Statement of Condition at Commencement 
of Business Sept. 12, 1917 


RESOURCES 
Loans and Discounts------- $57,953,826 07 
Customers’ Liability under 
Letters of Credit______--- &. 983,854 26 
United States Bonds-_------ 800 00 
Other Bonds and Mortgages- 10° 878,013 96 
Stock in Federal Reserve 
_ _ Ebene eee ara 330,000 00 
Cash and pus 
from Federa 
Reserve Bank, $11,242,024 32 
Due from Other 
Banks and 
Bankers ---_-- 
Checks for Clear 
ing House--- 


16,450,899 72 
2,024,323 32 





29,717,247 36 
$104,038,741 65 
LIABILITIES 


00 
8,000,000 00 
10,787 88 


317,740 24 


3,983,854 26 
87,826,359 27 


$104,038,741 65 

DEPARTMENTS 
Commercial—Savings—Trust—Bond 
Farm Loan — Foreign Exchange 


OFFICERS 
ORSON SMITH---Chairman of the Board 


Undivided Profits.-.-.----- 

Reserved for Accrued Inter- 
2 eee 28806_......+---- 

Liability under Letters of 
Credit 

Deposits 


ee eee 


eee ww ww eee ee ewer 


EDMUND D. HULBERT-------- President 
FRANK G. NELSON.-.---- Vice-President 
JOHN E. BLUNT, JR----- Vice-President 
ay a Vice-President 
F. W. THOMPSON.------- Vice-President 
ee a: Vice-President 
Ee. ee Cashier 
JOHN J. GEDDES-.---- Assistant Cashier 
Pr. Be Ace ssacece Assistant Cashier 


LEON L. LOEHR-Sec. and Trust Officer 
A. LEONARD JOHNSON .-- Asst. Secretary 
G. F. HARDIE_---Mer. Bond Department 


DIRECTORS 
FRANK H. ARNETRONG. President Reid, 
urdoch & Comp 
CLARENCE A. BURLEY, Attorney and 
apitalist. 


HENRY P. CROWELL, President Quaker 
Oats Compan 
HALE HOLDEN, President Chicago Bur- 
ington & Quincy R-R. Company. 
HUGHITT, Chairman Chicago 
Western Railway Company. 
D D. HULBERT, 
CEY KEEP, Trustee Marshall 
d Extate. 
CYRUS H. McCORMICK, President Inter- 
national Harvester Company. 
MORRIS, Trustee, L. Z. Leiter 


Ru! NNELLS, President Pullman 


* RYERSON, Chairman Joseph 

orsen & Son 

SHEDD, "President Marshall 

at He Ghai 
peirman. 

- AGUE —% _Teoeidege 

Ene & Com 

TILLWELL, President “Butler 


ENTWORTH, Capitalist. 


CHICAGO 


President. 











JOHN BURNHAM 


& CO. 


BONDS 
BANK SHARES 


UNLISTED SECURITIES 


—— — — — — — — _—  EEEeEOEEeEeEeEeEeESOeeeem™s 





Re onshire St. 





BOSTON 


61 Broadway 


New York 


La Salle & Monroe Sts., 
CHICAGO 





115 Broadway, 
NEW YORK 
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Bank Statements — 
(Charter No. 8) ag 
Statement of Condition at Close of Business September 11, 1917 " 
ASSETS. LIABILITIES. 
Dpeme ame TissOUhE Koo cn co eee ene $123 ,241,897 95 | Capital Stock paid in-___________________ $10,000,000 00 
United States Bonds (par value)___________ ee ae SS | ea ee 10,000,000 00 
Bonds to Secure U.S. Postal Savings Deposits 2,467,500 00 | Other Undivided Profits__________________ 3,270,499 79 
Other Bonds and Securities (market value)__ 6,539,101 77 | Discount Collected but not Earned________ 1,294,790 59 
National Safe Deposit Co. Stock (Bank Circulating Notes Received --_--_- $50,000 00 
| EET CS ae ey ae 1,250,000 00 | Less Amount on Hand________-_- 50,000 00 
Federal Reserve Bank stock_____________- 600,000 00 a 0 
Customers’ liability under letters of credit __ 499,992 51 | Dividends Declared but Unpaid__________- 649 00 
Customers’ liability account of acceptances. 1,872,983 57 | Reserved for Taxes______________________ 235,586 02 
Cash Resources— “Se "ae aay 1,942,850 00 
Due from U.S. Treasurer -_-__- $274,500 00 NS I a 1,049,120 46 
Due from Federal Reserve Bank17 ,906,634 32 Acceptances executed for customers_-_-_-___-_- 1,899 ,662 38 
Cash and Due from Banks____42,430,264 20 60,611,398 52 | Deposits _______________________________ 169, 639, '697 00 
Liabilities other than those above stated __-__ "505, '934 55 
MSc cdoawncscneeahiussk * 495,915 47 
$199,838,789 79 $199 ,838 ,789}79 
JAMES B. FORGAN, Chairman of the Board FRANK O. WETMORE, President 
The Stock of the First Trust and Savings Bank is owned 
by the Stockholders of The First National Bank of Chicago 
First Trust and B) Savings Bank 
Statement of Condition at Commencement of Business September 12, 1917 
ASSETS. | ; LIABILITIES 
Bonds ------ ince aii hainite tater depuis Lada ea eS NN i nk na cited ince enemies $5,000 ,000 00 
Time Loans on Collateral____.__________--- 22 ,487 ,062 24 | Surplus and Undivided Profits____________- 5,743,076 70 
Demand Loans on Collateral__$17 ,278,122 65 Reserve for Interest and Taxes___________-- 198,963 73 
Cash and Due from Banks____ 11,451,214 11 ‘Time Deposite.............-. $51,506,106 78 
28,729,336 76 | Demand Deposits__..._____- 20,376,658 69 
a - 71,882,765 47 
$82,824,805 90 | $82,824,805 90 
JAMES B. FORGAN, Chairman of the Board EMILE K. BOISOT, President 


Combined Deposits of Both Banks $241,522,462 47 








ESTABLISHED 1881 


REPORT OF THE CONDITION OF 


GARFIELD NATIONAL BANK 
ern ave sorwesrecano et. |THE EORN EXCHANGE NATIONAL BANK 


SEPT. 11, 1917 OF CHICAGO 
Capital - $1,000,000 00 At the Close of Business September 11, 1917 
Deposits - - - 11,220,974 30 Time Loans ___-- $49,658.82 29 | | Sapital Bebe cle Sectesae ont $3,000,000 00 
eman rt eee eee ee... IE, on hen ecduavewknonmenes ,000, 
Total Resources 13,955,569 98 seen —~$62,781,178 52 | Undivided Profits....-.-...-2. 2:710,154 10 
FFICERS U.S.Bonds to secure Circulation 50,000 00 | Circulation ------ $50,000 00 
OFF Other Bonds_---.-----___-_--- 6,515,659 77, Less Amount on 
RUEL W. POOR, President Stock in Federal Reserve Bank - 240,000 00| Hand-_--_---__- 50,000 00 
HORACE F. POOR, Vice-President Stock in American Foreign 5 | Dividends IRAE. op acenna sam 128 00 
aera. s W. SNOW, 2d V.-Pres. & Cashier Banking Corporation. ------- 200,027 Reserved for Taxes_----------- 87,840 62 
RALPH T: THORN, Asst. Cashier Bank Building---------_------ 2,000,000 00 Liabilities on Let- 
FOuN W. PEDDIE, Asst. Cashier Customers’ Liability on Letters Oe gad" |” Raa a ee 215,586 75 
DIRECTORS of Credit : 215,586 75 Liability on Accep= 
Ruel W. Poor Albrecht Pagenstecher Jr. | Customers’ Ulebiiity on Accep- | hanes... ... 8. ww een ee neoee 325,739 79 
William H. Gelshenen Esmond P. O’Brien SANCHO .-.--------------- oe 323,739 79 DE POSITS— 
Samuel Adams Angier B. Duke | Cash on Hand and name and Bank- 
Thomas D. Adams Joseph H. Emery| Checks for Clear- ‘$.........-. 35,016,638 06 
Robert J. Horner William N. Mclliravy ing House------ 6,318,499 55 Individual _..-- 58,457,990 57 
Frederick T. Fleitmann Horace F. Poor | Due from Federal ————ae 96,604,008 25 


We solicit accounts from Banks, Bankers, 
Corporations, Firms and Individuals, and Due from Other 
will be pleased to meet or correspond with | pue from Treas- 
those contemplating making changes or urer of U. 
opening new accounts. grees 


Organized 1882 








Reserve Bank. 8,904,456 51 
No ace 17,187,429 55 


75, 500 00 
32,485,885 01 


$104,812,077 89 $104,812,077 89 





LINCOLN NATIONAL BANK ated = 
ERNEST A. HAMILL, President CHARLES L. HUTCHINSON, Vice-President 
OF THE CITY OF NEW YORK D. A. MOULTON, Vice-President OWEN T. REEVES, JR., Vice-President 
42d St. o osite Grand Central Terminal J. EDWARD MAASS, Vice-President FRANK W.SMITH, Secretary 
- OOP JAMES G. WAKEFIELD, Cashier LEWIS E. GARY, Asst. Cashier 
SEPT. 11, 1917 EDWARD F. SCHOENECK, Asst. Cashier. NORMAN J. FORD, Asst. Cashier 
JAMES A. WALKER, Asst. Cashier. CHARLES NOVAK, Asst. Cashier 


Capital . . . . $1,000,000 00 





Surplus. . . . 1,000,000 00 






Deposits . . . 18,449,668 00 
Total Resources 23,156,074 00 














Will G. Rockefeller, | Howard 8. Borden,’ 






William Brewster, William 8. Hawk, 
Harry J. Luce, Edward W. Brown, 















Undivided Profits  '985,84100| THE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK 
Statement at Close of Business Sept. 11, 1917. 























CHAS. ELLIOT WARREN, President RESOURCES LIABILITIES 
WM. A. SIMONSON, Vice-President Loans and Discounts er $7,780,482 g2| Capital seth, (ccc ecotiaseerien $1,000,000 00 
DAVID C. GRANT, Vice-President | U. S. Bonds______.______------ 780,350 00 Surplus and Undivided Profits. 878,124 88 
JOHN 8. SAMMIS Jr., Cashier Other Steaks and Bonds---.-.--- 2.698.408 55 Reserve (Taxes & Contingencies) 128,191 68 
HENRY E. STUBING, Asst. Cashier Due from Banks__-__----------- 898,880 40 | Circulation__-_---------------- 414, 00 
THOMAS KENWORTHY Asst. Cashier Cash and exchanges- ---------- 2,622,253 58| Deposits _----..--.----.-----.- 11,724,290 57 
‘ 4 Customers’ Liability Letters of U.S. and Postal Savings Deposits 592, 24 
EDWARD L. BISHOP, Asst. Cashier Credit, Acceptances, Etc---- 67,824 70| Acceptance Account Customers 68,824 70 
DIRECTORS | Liberty Loan Account---..-.--.- 41,906 98 

Eben E. Olcott, William A. Simonson, - 

Joseph P. Grace, Edward L. Rossiter $14,848,200 05 | $14,848,200 05 


JOHN T. SPROULL, President 


Marcellus Hartley Dodge, Howard O. Brokaw, DAVID TAYLOR, Vieo-Decakaons ALLISON DODD, Vice-President 


ember New York Clearing House Association 


M 
Chas. Elliot Warren Depositary of the United States, City of New York and State of New York. 
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Report of the condition of the 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


at the close of business September 11, 1917 


RESOURCES 

Loans and discounts. .. .$77,638,282.20 
Due from Federal Re- 

serve bank........ . 10,659,156.97 
Due from Correspon- 

dents (net)...... . BREDA 
Exchanges for Clearing 

House .........---- 15,114,843.42 
Cash in vault......... 3,492,958.57 
Checks and other cash 

Dn: Gédeoddewense 435,984.87 
Bonds, securities, etc..- 5,856,787.39 
Overdrafts, secured and 

unsecured ......... 2,574.21 
U. S. bonds to secure 

circulation ......... 640,000.00 
Due from U.S. Treasurer 372,000.00 
Customers’ liability un- 

der letters of credit 

actually used and for 

which this bank has 

not been reimbursed. 1,428,780.00 


Customers’ liability ac- 
count of acceptances 


executed by this bank 3,904,985.58 


Loans made for corre- 
spondents ......... 


3,319,691.70 





Total. .... .$132,089,257.29 








LIABILITIES 
DE. csacapune sees. $4,000,000.00 
ED: “Wabes seers c* 3,000,000.00 
Undivided Profits...... 1,770,212.27 
Discount collected but 
not earned......... 512,278.39 
Reserved for Interest 
and taxes accrued... 136,749.64 
Circulating Notes...... 640,000.00 
Travelers’ letters of 
| EE 11,365.00 
Customers’ letters of 
credit drawn against. 1,710,063.40 
Acceptances 
executed 
for cus- 
tomers . .$4,909,772.84 
Less ac- 
ceptances 
of this 
bank pur- 
chased or 
discount- 
ne 718,300.90 
ne 46419) 471 94 
Loans made for corre- 
spondents ......... 3,319,691.70 
Bonds borrowed...... 500,000.00 
Subscriptions to increase 
capital stock....... 22,800.00 
EE sts eseaenee 112,274,624.95 
Total. .....$132,089,257.29 





























The Seaboard National Bank 


18 Broadway, and 5 Beaver Street, New York 


STATEMENT, September 11, 1917 

















Samuel G. Bayne, 
William K. Cleverley, 
Edward J. Cornish, 
Joseph Seep, 


Henry C. Folger, 
Bennett L. Gill, 


Michael J. Degnon, 


Charles C. Thompson, 





Resources Liabilities 
Loans and Discounts. $37,821,209 84} Capital_____________ $1,000,000 00 
Overdrafte .......... 24,688 89} Surplus and Profits 
Rg Fe SS eee 4,304,150 00 (earned) .......... 3,316,533 43 
Bonds, Securities, &e_ 2,315,344 97 
Due from Banks (net) 298,504 29/ Circulation_________~_ 69,997 50 
Due from Federal Re- 
serve Bank of N.Y_ 9,018,176 68 | Reserved for Taxes - - 50,479 07 
Cash, Exchanges and 
due from U. S. ccc anew 57,661,269 60 
Cc. 8,616,204 93 
Customers’ Liability Acceptances Executed 
Account of Accept- for Customers _-_--- 11,736 00 
ances, executed by 
: E U. S. Bonds_ Bor- 
this Bank -__--_-_-- 11,736 00 ae eer 300,000 00 
$62,410,015 60 $62,410,015 60 
DIRECTORS 


Edw. H. R. Green, 
Peter McDonnell, 
Stuart G. Nelson, 
William H. Woodin. 











Bank Statements 


REPORT OF THE CONDITION OF 5 


THE BANK OF AMERICA 


at the close of business on the 8th day of September, 
1917: 


RESOURCES 
Stock and bond investment, viz.: 
Public securities (book value, $1,545,- 








331 48), market value___._.________ $1,527,673 00 
Private securities (book value, $3,060,- 

543 94), market value________ - 3,086,835 00 
Pe CUI NIN es Si os mw ow oe wo 900 ,000 00 
Loans and discounts secured by bond 

and mortgage, deed or other real 
estate collateral LS ae 5,000 00 
Loans and discounts secured by other 
collateral ______. <n we wenn Ot e sOee ae 
Loans, discounts, and bills purchased 
not secured by collateral____________ 10,062,518 05 
Overdrafts __ He; en) area 2,379 32 
Due from approved reserve 
depositaries, less amount 
of offgeta......_.......$3,354,093 44 
Due from trust companies, 
banks and bankers not in- 
cluded in preceding item. 1,509,721 78 
oe 4,863,815 22 
EE ee ae oe a og ee 2,813,926 08 
United States legal tender notes and 
notes of national banks__________- 916,758 00 
Federal Reserve notes_______________- 40,500 00 
Cash items viz.: 
Exchanges and checks for 
next day’s clearings__ $2,867,946 06 
Other cash items_____-_- 182,045 76 
— 3,049,991 82 
Customers’ liability on acceptances (see 
liabilities, per contra) __.._...._.-_- 900 ,000 00 
Other assets, viz.: 
Accrued interest not entered on books 
at close of business on above date__ 110,300 00 
REE 3 lie Solita nies’ eal ats et ee nebo do $45,857,395 67 
LIABILITIES. 
OE EE Ee ey re ae $1,500,000 _00 


Surplus on market values— 

Surplus fund_________- $6 ,000 ,000 00 

Undivided profits 706 ,238 23 

——————_ 6 706,238 23 

Surplus on book values, 

$6,697,605 65 ° 
Deposits— 

Preferred, as follows— 

Due New York State 

savings banks_-_-~---- $4,309,643 34 
Other deposits secured by 


a pledge of assets _---- 539,000 00 
Not preferred, as follows— 
Déposits subject to 

Eero 19,412,573 43 
Demand certificates of 

7 Ee ae 528 58 
Cashier's checks outstand- 

ing, including similar 

checks of other officers 7,985 62 
Certified checks____.-_- 628,469 17 
Unpaid dividends_----- 1,339 00 


Due trust companies, 
banks and bankers__-_11,794,218 30 


. 

Ee ee 36,693,757 44 

Acceptances of drafts payable at a future .4 

date or authorized by commercial 

I ee cele ie 900,000 00 
Other liabilities, viz— 

Reserves for taxes, ex- 

penses, &0.........- 

Accrued interest not en- 

tered on books at close 

of business on above 


57,400 00 
sia eg eit diaa a ecbiba et oe $45,857,395 67 





Founded 1829 


ATLANTIC NATIONAL BANK 


Nationalized 1865 
257 BROADWAY, N. Y. 


Statement Sept. 11, 1917. 


The Bank owes to Depositors- - - - - $19,044,416 30 
The Bank owes to Holders of our 
National Bank Notes (Circu- 


"eS eee 149,800 00 
Reservee for TAnGs... ..<-<<cs<cec< 12,120 00 
rr ew ece nme 221.533 97 





$19,427,870 27 
To Meet the Above, the Bank has— 


1. Cash and Exchange. -_--......-. $6,495,319 50 
2. Loans and Discounts_______-- 13,259,944 34 
3. U. 8. and Other Bonds-~.-...._- 1,310,099 91 
4. Furniture and Fixtures_____.-_- 22,740 78 
5. Customers’ Liability under Let- 

EE SEE. co wconcesens 211,964 84 





Total to meet Indebtedness___-___ $21,300,069 37 


This leaves Capital,, Surplus and 
Undivided Profits.....____- $1,872,199 10 


Commercial and Travelers’ Credits issued 
but not drawn against______ $837,317 40 


Member of Federal Reserve Bank of New York 
Member of New York Clearing House 


A COMMERCIAL BANK IN A COMMERCIAL 
CENTER 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO.74 BROADWAY NEW YORE 
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Bank Statements 








REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 
OF NEW YORK 


at New York, in the State of New York, at the close of 
business September 11, 1917. 

RESOURCES. 
Loans and discounts._...........-..-- 
Customers’ liability under letters of 


$407 791,014 97 


COs as antici ntndnnaesd 3,447,219 19 

—— liability account of “‘accep- 
5 ER RE ae rae Pe roe 8,242,285 96 

Liability of foreign banks on accep- 
tances to create dollar exchange- --- 447,889 48 
Overdrafts secured and unsecured -.--- 3,103 14 

U. 8S. bonds and U. 8. certificates of 
ES ee ee 27,748,508 52 
Bonds, securities, ete.........---.--- 54,140,908 33 
Stock of Federal Reserve Bank------ 1,500,000 00 
Banking house, furniture, and fixtures_ , ,000 00 
Due from banks and bankers (net)_._.. 21,385,985 46 
Due from foreign accounts.--...-.--- 1,199,225 62 


Due teem Branches ..-.. 2... 2.5... 
Exchanges for Clearing House_-_-_---__- 
Checks on other banks in this city__-- 


19,695,611 73 
34,478,761 51 
2,826,742 87 


Country checks and other cash items_- 1,273.630 74 
0 RO, SS ee ee 7,136,477 47 
Lawful reserve with Federal Reserve 
a os ines aha Sui ee he aie cote 101,174,006 04 
Cl WS Sok 4 Si adh eee 9,495 35 
Redemption fund and due from U. 8. 
PR banc acden ce nicensscoesk 160,210 00 
,) ee oe eee ee $697 691,076 38 


LIABILITIES. 
Capital stock paid in 


Set aside as capital for foreign branches 6 000 00 
Surplus and undivided profits (net)... 42,277,403 83 
Reserved for taxes, interest accrued, 
and unearned discount......_..._- 1,778,929 39 
National bank notes outstanding-__-_- 1,782,340 00 
Due to banks and bank- 
| $205,005,959 75 
Dividends unpaid__-__- ,540 00 
Individual deposits sub- 
ject to check...._.- 357 ,661,452 08 
United States deposits_- 11,117,329 30 
Demand certificates of 
= Se 5,656,437 15 
Certified checks -__-_--- 8,207,814 05 
Cashier’s checks out- 
0 6,015,161 13 
ae oe of de- 
Sed RR ere 422,659 73 
Time phetes a ERE ES Es: 8,172,083 72 
—————— 602, 260 436 91 
U. 8. bonds borrowed-.-_-...-.-.--.--. 4,544,700 00 
Time bills of exchange drawn by this 
bank payable abroad___--_.------- 326.673 75 
Letters of credit and travelers’ checks_-_ 3,760 .292 78 
Acceptances executed for customers___- 8,242,285 96 
Acceptances executed to create dollar 
a anasto en dennads 447,889 48 
SS el TEE ALE LE 1,270,124 28 
A Sic oieinndaacknnaninae $697 691,076 38 








business 


ago, and 
mercantil 


TH 


OF NEW YORK 


ALBION K. CHAPMAN, Cashier 





State of New York, County of New York, 8s.: 
I, THOMAS A. REYNOLDS, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 
THOS. A. REYNOLDS, Cashier. 

Subscribed and sworn to before me this 20th day of 


September, 1917. 
GEO. H. COREY, 
Notary Public New York Co., 
Correct—Attest: 
JOHN W. STERLING,}) 
WM. ROCKEFELLER, } Directors. 
FRANK TRUMBULL,} 


181. 





REPORT OF THE CONDITION OF THE 


FIRST NATIONAL BANK OF 
NEW YORK 


at the close of business September 11, 1917. 








America’s Foreign Trade 
Nearly Nine Billions 


America’s foreign trade for the fiscal 
year ending June 30, 1917, reached 
the unprecedented total of $8,953,- 


000,000, of which $6,294,000,000 
was exports and $2,659,000,000 
imports. 


These huge totals emphasize the 
importance of credit in the nation’s 


of adequate banking facilities for 
our merchants. 


The Citizens National Bank has 
been strictly a commercial bank 
since its organization sixty-six years 


meet promptly the demands of all 


CITIZENS NATIONAL BANK 


Capital, Surplus and Undivided Profits, $5,000,000 


EDWIN 8. SCHENCK, President 
FRANCIS M. BACON JR., Vice-Pres’t GARRARD CONLY, Vice-Pres't 
JESSE M. SMITH, Asst. Cashier 
JAMES McALLISTER, Asst. Cashier WILLIAM M. HAINES, Asst. Cashier 


affairs and the necessity 


has ample equipment to 
e lines. 


E 


320 BROADWAY 
































HUDSON TRUST COMPANY 


39th St. & Broadway, N. Y. 


Condensed statement as of the Close of 
usiness Sept. 8, 1917 


RESOURCES 


U. S. Government Bonds- ----- 
Bonds of the City and State of 
Sundry stocks and bonds 
Loans and sits purchased 

Furniture and fixtures_._..--- 
Bonds and first mortgages----- 
Accrued interest receivable-_-_-- 
ash on hand and in banks---- 


$199,300 00 


800,406 25 
1,225,804 75 
2,584,138 80 

4,000 00 


93,000 00 
25,861 57 
1,861,018 53 


THE 


BATTERY PARK NATIONAL BANK 


NO. 2 BROADWAY, NEW YORK. 
Condensed Statement Sept. 11, 1917. 


RESOURCES 
Specie and Notes............... 


$250 
ue from Federal Reserve Bank. _ ; 


500 7 


Due from Banks. ...-.....-..... 480,132 01 
Exchan mre So for p Cometag House... 958,724 13 
eee Po ee areas .907 .833 49 
Bonds and P roet Ce oy a 65,488 03 

2,616,429 94 


Bonds with ws 
Due from U. 8. Treasurer___-...- 
Customers’ Diabilics py TILT, of 
































—_—_—_ “Acceptances” executed by this 
RESOURCES. 
Discounts and Time Loans.........-- $43,621,879 75 LIABILITIES $6,793,529 90 bank ~.....------------------ 120,898 53 
Overdrafts eee em mR ee ee ee mem emer 1,319 $10 113 651 97 
United States Bonds on hand._._____- 23,020.116 61 | Gavital .......-.,----2----2--- $500.088 08 LIABILITIES ~o 
Customer's Liability A-C Acceptances_ 39.751 00| Surplus and undivided profits. 656,509 2 
Premiums on U. 8. Bonds_._.-.__--- 339 24| Reserved for taxes, &c-._._----- 50 is Qanisal Chock « «+ o-nc> => asncane $400,000 00 
U.S. Bonds to secure circulation. ____- 6.783.000 00 | Accrued snteress payadie ee 16.648 32 | Surplus and Undivided Profits... 461,924 63 
U.8. Bonds to secure U.S. deposits... 43.130.000 00 | Dividends unpaid-__._--_.---- 398 50 | Circulating Nates....-..-.-.---- 195,500 00 
Other Bonds to secure U. 8. deposits... 13,538,495 05 | Deposits -.---.......---------- 5,610,923 67 | “Acceptances” executed for custo- 120,800 53 
q "Ee eee — MOIS. occas dlbinaousesess ; 
a 3 —eenneimbimeatd ee 000 OO 96,990,080 66 |: Dasamtes...~.. 8.935.228 81 
0 SE ERE a 1,750,000 00 ae 
DOM nsdsSi-ecaces $3,806,417 03 OFFICERS. : $10,113,551 97 
Legal Tenders and Bank FRANK V. BALDWIN, President E. A. de LIMA.......-----. Fic presume 
TE Bidets HENRY C. STRAHMANN, Vice-President E.R. CARHART....__.__..Vice-Presideut 
eae cee act 429,331 00 JOHN GERKEN, Vice-President BOWE Bs DAT sn onccwccceeneue Cashier 
Exchanges -...--.----- 10,139,203 73 RICHARD A. PURDY. V.-Pres. & Sec’y A. H. MERRY----.-.-.---- Asst. Cashier 
Due from Banks------- 8,146,697 60 JOHN J. BRODERICK Jr., Treasurer SiG PR enascusnoncaneoaue Asst. Cashier 
Demand ye 53,705,607 98 —= 
Due from 
serve Bank.__._..-.- 18,309,582 22 A % INCORPORATED 1870 a Meetings 31-98 ee 
Seer SO See OS GERMAN-AMERICAN BANK THE RIO. GRANDE SOUTHERN RR. CO. 
$295,237 ,698 32 cease, p nono i 15th, 1917 
LIABILITIES. BROAD STREET & EXCHANGE PLACE The Annual Meeting of the stockholders of The 
Capital...-.----------------------- $10 000 000 00 NEW YORK Rio Grande Southern Railroad Company, for the 
BEE tercenviercnanteesewsses<o<~ o ae tat Ge Condensed Statement Sept. 8, 1917. election of Directors and for the transaction of 
Cireulation.-...-.--..-..-------.--.  5y167,300 00 | Loans and Discounts..--.....--- $5,163,688 42 pve bnge hd yoy Shy A oclagionl aftten oF tie 
Depeaen. Leen on co~ nel Sone po pense on6 « other Securities... .-- 159, ++} + Company in the City of Denver, State of Colorado, 
Dp ts, Indiv healt ° we ge 2 
Deposits, U. 8 ..---... 54,513,000 00 Exchanges for Gleariag Howse... 908.718 67 | Capen ey eis nee, Oete wee eee 
—_—_——. 232,306.704 96 | Due from Banks__.........----- 693.620 46 | 5: Gay Of entd month, af 12 o'sioce Soca. 
a mandy heal aah te wae Tt Cash...-...-.--..------------- 1,037,286 20 | o'clock p. m. on October 5th and reopened on the 
oA ee $8,323,964 18 | Morning of October 2004 ANDREWS, 
pra ee be a $750.000 00 Sec . 
aie et ap ges 32 Surplus and Undivided Profita__.. 603. 288 79 — - ; 
I, FRANCIS L. NE, esident of the above eserv' or Taxes, Expenses ’ me 
named Bank, do solemnly swear that the above state- | Deposite...................---- 6,692,062 09 Wanted 
ment is true to the best of my knowledge and belief. —_—_—_————o I ORrrrrwrOrO™™™™™"™™™™™™™" 
FRANCIS L. HINE, President. $8,323,954 18 Bank Manager, 12 years’ experience with 
Subscribed and sworn to before me, leading foreign bank ponden. would cons 
HERBERT F. CHRISTIE, OFFICERS sider proposals from first-class financial 
Attest merey See 1 Y-9. | eee oe even Wisc peoadest | cavdeualen tociiea: of chee. Eestet aene 
Correct— . SCHAFER...---- or develop bus ame. es wil 
- GEORGE F. BAKER, ) D. SCHNAKENBERG ..-.-.--.--- Vice-President | treated in strictest Se Write Box 
LOUIS W. HILL, } Directors. . F. FPREDERICHS....-.----------- Jashier | 26, care of The Economist, 3 Arundel Street, 
JACKSON E. REYNOLD'‘S} F. H. HO Y Asst. Cashier London, W. C. 2. 
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Loans and Discounts 
U. S. Bonds Borrowed 


Other Bonds, 
Banking House 


Cash, Exchanges 


tances, etc 
Interest Accrued. , 


JAMES $. ALEXANDER 
WILLIAM A. DAY 

HENRY W. de FOREST 
FORREST F. DRYDEN 


Resources 


U.S. Certificates of Indebted- 
i «:: +oneeeeee soeees 
Securities, etc. 


Due from Banks and Bankers 
and due 
from Federal Reserve Bank 
Customers Liability under 
Letters of Credit, Accep- 


ae as . on 
.. HOWARD ARDREY 


National Bank of Commerce in NewYork 


Organized 1839 


STATEMENT OF CONDITION 
SEPTEMBER 11TH, 1917 


Capital, 
vided Profits. ... 


tances 


72,247 424.89 


39,646,874.13 
991,615.98 


$406,241,364.24 











PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
Jr. 


CASHIER 
FARIS R. RUSSELL 


DIRECTORS 
CHARLES E. DUNLAP 
HERBERT P. HOWELL 
R. G. HUTCHINS, Jr. 
A. W. MELLON 


Liabilities 
Surplus and Undi- 
a+ senna $45,864,385. 


Letters of Credit and Accep- 


Unearned Discount... 


Other Liabilities... 


STEVENSON E. WARD 
JOHN E. ROVENSKY 
GUY EMERSON 


. 317,544,135.74 


36,613,943.18 
1,498,899.33 


besseeede_ 4720,000.00 
$406,241,364.24 





CHARLES H. RUSSELL 
VALENTINE P. SNYDER 
H. B. THAYER 

THOS. WILLIAMS 





























THE 


CHASE NATIONAL BANK 
Of the City of New York 


tatement of condition at the close of business 
Sept. 11, 1917. 


ASSETS 
U. S. Bonds to secure Circu- 


ES Rey Oe haa $1,200,000 00 
U. S. Bonds to secure U. 5S. 

ONS ERE SRE Te 9,675,000 00 
U. S. Certificates of Indebted- 

tea SE ee ee ee 8,520,000 00 


48,706,604 59 


Customers’ Liability Account of 


Acceptances _______________: 10,934,038 00 
Customers’ Liability Under Let- 
Gabe OF Credit... ociccaccocnce 324,128 00 


Customers’ Liability account of 
Acceptances Bought and'Sold 
Bills discounted 


1,777,585 27 
65,906,149 04 
46,801,927 13 
76,893,053 61 
14,055,789 10 
21,811,963 05 


Demand Loans on Collaterals__ 
Due from Banks_______________ 
Exchanges for Clearing House- 


Five Per Cent Fund____________ 60,000 00 
Legal tender Notes____________ 3,213,889 00 
Treasury Silver Certificates__.. 2,543,010 00 
UR DERE co 2,954,155 00 


$4,116,111 61 
$349,493,403 40 


LIABILITIES 

Capital Stock..........._.____ $10,000,000 00 
NO Sanka ow biinakbs maeodeca 10,000,000 00 
Undivided Profits._____________ 2,623,756 67 
Circulation _.................. 1,200,000 00 
I en ae 302,027,918 36 
Federal Reserve Bank__________ 5,000,000 00 
Acceptances based on Imports 

and Exports____-....._.____- 10,934,038 00 
Contingent Liability on Accept- 

ances bought and sold.______ 1,777,585 27 
Letters of Credit__......______ 3,538,735 80 
Reserved for Taxes___._.._____ 391,360 30 


U.S. and other Bonds Borrowed 2,000,000 00 





$349,493,403 40 


Market & Fulton National Bank 


of NEW YORK 
Statement September 11, 1917 


CAPITAL AND SURPLUS, $3,149,048 


RESOURCES 
Loans and Discounts_......----- 
U.S. Bon 


Other eal Esta 
Customers’ Linbility, Account 
Aceceptances...........-.-..-.- 
Cash Items— 
Cash and Reserve_$2,717,338 01 
Exchanges for 
Clearing House. 849,989 2 
Due from \ueaie.- 1,097,781 7 


4,665,108 97 
$15,777,444 40 
LIABILITIES 
Cee at dik bind odcdedde $1,000,000 
Surplus and Profite.............- 2,149,048 06 
Reserved for Taxes...........-.- 17,000 
nl lal a 111,190 00 
OCS foe SS Doe ,554 
Sg SRS Relea gia 12,451,651 52 


$15,777,444 40 
ALEXANDER GILBERT, Chairm'n of the Board 


ROBERT A. PARKER, President 
WILLIAM M. ROSENDALE, Cashier 
ALBERT D. BERRY, Asst. Cashier 











S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 





Second National Bank 


Fifth Ave. and 28th St., N. Y. 


Statement ot Condition zee 11, 1917. 
RESOURCE 
Loans, Discounts and te, $16,611,895 26 
United States Bonds, and Certifi- 


cates of Indebtedness_-_.._...-- 380,460 00 
United States Bonds to Secure 

ER RTE EEE 850,000 00 
Cusvomers’ Liability under Letters 

Pe Rae ie pent el pr RR 91,449 4 
Checks _ ae Cash Items__.-. 1, 171, 950 $9 
Banking 4H, 0. PETS DP AS ‘215, 150 60 
59 Re Fund, and Due 

ee... United States Treasurer ___ 91,500 00 
Reserve in Federal Reserve Bank... 2,144,637 02 
Cash and eA Dust? for leering 

ouse, an ue} from Natio 
PE cic onectdiakadneaheaes 2,189,971 29 
$23,747,014 62 
LIABILITIES. 

Re fn FEE St PO $1,000,000 00 
Surplus and Undivided Profits_... 3,679,912 59 
Reserved for Taxes and Unearned 

DG. <csanbncawhenkbecaa 88,939 
NN ite man ecaeee wn ee 835,897 50 
PEERS ET? ES eee 16,631,204 32 
United States Deposits.......-.-- 379,000 00 
United States Bond Account-.-.-_-- q 890,000 00 
OR Taine cacecckocce<s 242,060 80 

$23,747 014 62 

WILLIAM A. SIMONSON, President 

EDWARD H. PEASLEE, Vice-President 

WILLIAM PABST, Cashier 

CHASE W. CASE, Asst. Cashier 


ARTHOR L. BURNS, Asst. Cashier 











Scum & (JALLATIN 


Members of the 
New York Stock Exchang+ 


111 Broadway 
New York 

















Sper. 22 1917.] 
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EXEMPT FROM FEDERAL INCOME TAX 


Eligible to secure postal savings 
deposits. 


City of New Brunswick, WN. J. 


Municipal 434% Bonds 
Due Aug. 1, 1921-26 
Prices to yield 4.50% 


Town of Union, N. J. 


Municipal 5% Bonds 
Due Aug. 1, 1919-20 
Prices to yield 4.50% 


City of Spokane, Wash. 


Bridge 444% Bonds 
Due July 1, 1931 
Price 99 and Interest 


City of Winston-Salem, N.C. 


Sewer 5% Bonds 
Due Sept. 1, 1918-30 
Prices to yield 4.80% 

















R.M.GRANT &CO. 


31 NASSAU ST., NEW YORK 


BOSTON CHICAGO 

















First Federal Reserve 
Trust Company 


We believe it is worthy of 
mention that the first Trust 
Company in New York to 
become a member of the Fed- 
eral Reserve System was the 
Broadway Trust Company 
which joined in August, 1915. 
To-day this Institution still 
remains the only Trust Com- 
amd member in the State of 
ew York. 

Our deposits on August 1, 
1915, were $20,585,000. 

On August 1, 1917, they had 
increased to $31,948,000. 
This growth indicates that our 
patrons have confirmed our 
judgment in joining the system, 
of which all national banks in 
the country are also members. 


Broadway Trust Company 
FREDERIOG. LEE, President 
Woolworth Building, 
New York 

















Facts About Investing 


You never needed facts about investments 
as you do to-day. Babson Service is a re- 
liable guide to safety and profit in wartime 
investing, whether you buy or sell. 

Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 

Particulars Sent Free 
Address Dept. FC-18 of the 


Babson Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization7oflits Character in 
the World. 
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] 
To the man 
of affairs i 
who is 4 
answering 


his country’s 


eeap rs AVENU 


€ BRAN 
oe 
425 Fo Saree? 


z= == 94\ call to arms 


“The Management of Your Estate” is a twenty-page booklet 
describing the services performed by this company. It will interest 
every man who is giving thought to the safeguarding of his busi- 
ness interests while in the service of his country. We will gladly 
mail you a copy upon request. Further details will be cheerfully 


given by the officials of this company at our main office or at either 
of our uptown branches. 


UNION TRUST COMPANY 


Sint On nL 


OF NEW YORK 2 
426 FIFTH AVE. 80 BROADWAY 786 FIFTH AVE. = 
Capital and Surplus $8,500,000 a 

NN 














NEW INCOME TAX LAW 


With Explanatory Analysis 


We have in course of preparation the Third Edition 
of our Income Tax Book. This edition will contain 
the New Income Tax Law, to be enacted by Congress, 
with an explanatory analysis of its practical opera- 
tion. We shall be glad to reserve a copy of this 
booklet for investors on request. 


Ask for Income Tax Handbook No. 30 


HARRIS, FORBES & CO 


Pine Street, Corner William 






































NEW YORK 
-F. WM. KRAFT I DEAL IN 
LAWYER. DEFAULTED (Timber Bonds) 
DEFAULTED 





Mexican 
Specializing in Examination of Oe TED ty ky Bonds) 


- , DEFAULTED (Coal, Iron & Steel Bonds) 
Municipal and Corporation Bonds Aha NI wid 


617-620 HARRIS TRUST BUILDING FRANK P. WARD, 15 Broad St., N. Y. 
111 WEST MONROE STREET . 


CHICAGO, ILL. Bankruptcy, Recelyership, Reorganization 
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Divibends 


UNION PACIFIC RAILROAD CO. 


The regular Semi-Annual Dividend of $2 
per share on the Preferred Stock, the regular 
uarterly Dividend of $2 per share on the 
ommon Stock and an Extra Dividend of 
Fifty Cents per share on the Common Stock 
of this C Jompany have this day been declared, 
ayable on Monday, October 1, 1917, to Stock- 
olders of record at 12 Noon, on Saturday, 
September 1, 1917. 

Btockholders who have not already done so are 
urgently requested to file dividend mailing orders 
with the undersigned, from whom blank forms 
may be had upon application. 

FREDERIC 8. ts” rte Bale Treasurer. 

165 Broadway, New York, / # 

August 9, 1917. 





THE DENVER’ & RID GRONDE RAILROAD 


Seven Per Cent Comniative Adjustisent 
portsage Gold nds 

The semi-annua Ae hae of interest on this 
Company's Adjustment Bonds, sears to 
Three and One-Half 4q 7 Rm (3BYY% he repre- 
sented by Coupons Nos. 20 and 21, wil aid 
on and after October 1, oF at The Ag ork 
Trust Joba Kk. 26 Broad Street, New York: at 
Messrs. John Gilliat & Company, 7 Crosby 
cauere. London, England; and at Messrs. 
o ee Motes rane & Company, Amsterdam 

° 
THE DENVER & LO GRANDE RAILROAD 


M NY. 
By J. P. HOWLAND, Secretary. 
New York, August 15, 1917. 





THE KANSAS CITY SOUTHERN RY. CO. 
No 25 Broad St., , Sept. 18, 1917. 

A quarterly divide nd of ONE ( (1) PER CENT 

has this day been declared upon the Preferred 

Stock of this Company, from surplus earnings 

oe current fiscal year, payable October 15, 


Checks in payment of the dividend will be 
mailed to stockholders at the addresses last fur- 
nished to the Transfer Agent. 

G. C. HAND, Secretary. 





READING COMPANY 
General Office, Reading Terminal 
Philadelphia, September 19, 1917. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of One Per Cent 
on the Second Preferred Stock of the Company 
to be paid on October 11, 1917, to stockholders of 
record at the close of business, September 25, 1917. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 





September 13, 1917. 
The Board of Directors of the 


ELMIRA WATER, LIGHT & RAILROAD CO. 
Elmira, N. Y. 


has declared a dividend of One and Three-Quarters 
Per Cent (1% %) on the Seven Per Centum Cumu- 
lative First Preferred Stock of this Company, and 
a dividend of One and One-Quarter Per Cent 
(1%%) on the Five Per Centum Cumulative 
Second Preferred Stock of this Company, payable 
September 30, 1917, to stockholders of record 
September 15, 1917. 
C. A. KOLSTAD, Treasurer. 


ELMIRA WATER, LIGHT & RAILROAD CO. 


The Board of Directors of the Elmira Water, 
Light & Railroad Company, having declared a 
dividend of One and Three-Quarters Per Cent on 
the Seven Per Centum Cumulative First Pre- 
ferred Stock of the Company, payable on Septem- 
ber 30, 1917, notice is hereby given that upon 
receipt of such dividend the Voting Trustees will 
pay to the respective holders of the stock trust 
certificates for such Seven Per Centum Cumu- 
lative First Preferred Stock an amount equal to 
the dividend of One and Three-Quarters Per Cent 
such payment to be made on September 30, 1917, 
to stockholders of record as of the close of busi- 
ness on September 15, 1917. 

Checks will be mailed by the Industrial Trust 
Company, of Providence, R. I., the agent of the 
Voting Trustees. 

J.J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R.I., Sept. 13, 1917. 





REPUBLIC RAILWAY & LIGHT COMPANY. 
COMMON STOCK DIVIDEND NO. 4. 

New York, September 18, 1917. 

A quarterly dividend of One Per Cent. @%) on 

the Common Stock of Republic Railway & Ligh 

Company has been dec . payable October 45. 

1917, to Common stockholders of record at the 
close of b ess on Gensenmber 29th, 1917. 

E. W. FREEMAN, Treasurer. 


REPUBLIC RAILWAY & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND NO. 25. 
New York, September 3 18, 1917. 
The Board of Directors has this da y declared 
the Twenty-Fifth Consecutive ween y dividend 
of One one One-Half Per Cent (14%) on the 
areceere’ Stock of Republic Railway & Li 


Domepny yable October 15th, 1917, to — 
aatabe Iders of mentee at the close of busi- 


ness on September yr 
REEMAN, Treasurer. 


_ Bividends 
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THE 
CITIZENS NATIONAL BANK 
OF NEW YORK 


A quarterly dividend of Two and One-Half 
Per Cent (24%) has been declared upon the 
Capital stock of this bank, payable on and after 
October ist, 1917, to shareholders of record at the 
close of business September 22nd, 1917. 

ALBION K. CHAPMAN, Cashier. 





The Chase Mational Bank 
of the City of New York 


The Board of Directors has declared 
a quarterly dividend of 4% on the 
eapital stock of this Bank, payable 
October Ist, 1917, to stockholders of 
record at the close of business Septem- 
ber 25th, 1917. The transfer books 
will not close. 

A. C. ANDREWS, Cashier. 
Sept. 19th, 1917. 


GARFIELD NATIONAL BANK 


Fifth Avenue and Twenty-Third St. 
New York, Sept. 19, 1917. 
At a meeting of the Board of Directors held this 
day, a quarterly dividend of Three Per Cent 
upon the Capital Stock of the bank was declared, 
ayer. free of tax, on and after September 29, 


The Transfer Books will be closed until Mon- 
day, October Ist, 1917. 
A. W. SNOW, Cashier. 








NATIONAL. SANK OF COMMERCE 
NEW YORK 


WwW 

A Quarterly DNividena of TWO PER CENT 
(2%) has been declared upon the Capital Stock 
of this Bank, peveble on and after Monday, 
October Ist, 1917, to stockholders of record at 
the close of ‘business, September 21, 1917. 

Transfer books will not be closed. 

ARIS R. RUSSELL, Cashier. 
New York, September 20, 1917. 





SEABOARD NATIONAL BANK. 
New York, September 20, 1917. 
The Board of Directors has declared the regular 
quarter!l a5 St of Three (3) Per Cent, payable 
on Octo 917, to stockholders of record on 
September 26° 191 ib 
. W. DONOVAN, Cashier. 


FIDELITY TRUST COMPANY 
New York City. 


The Board of Directors of the Fidelity Trust 
Company has declared a quarterly dividend of 
TWO PER CENT (2%) on the Capital Stock of 
the company, payable October 1, 1917, to stock- 
holders of record at the close of business Sept. 24, 


Transfer books will be closed at 3 P. M. on 
Sept. 24, 1917, and will reopen Oct. 1, 1917. 
oe for the dividend will be mailed Sept. 29, 
de 


ANDREW H. MARS, Secretary. 
Sept. 19, 1917. 


THE NEW YoR* TRUST COMPANY. 
Str 
The Board of , bo. has declared this day, 
the usual quarterly dividend of EIGHT PER 
CENT, payable September 29th, 1917, to stock- 
holders of record at the close of business Septem- 
ber 22nd, 1917. The transfer books will close 
September 22nd, 1917, and reopen October Ist, 


HERBERT W. MORSE. Secretary. 
New York, September 19th, 1917 


COLUMBIA RauSst COMPANY. 
60 Broadway, 
New York, September 20th, 1917. 
The Board of Directors have this day declared 
a Quarterly Dividend of Three and One-Half Per 
Cent on the Capital Stock of es Company, pay- 
able September 29th, 1917, to Stockholders of 
record at the close of business September 22nd. 
The Transfer Books will not ciose. 
L. W. WIGGIN, 
Secretary. 


September 17, 1917. 
HARRISBURG LIGHT & POWER CO. 
Harrisburg, Pa. 

The Board of Directors has declared a regular 
quarterly dividend of One and One-Half Per Cent 
(14%) on the Preferred Stock of this Company, 
payable September 29, 1917, to stockholders of 
record September 17, 1917. Checks will be 


mailed. 
H. W. STONE, Treasurer. 
= 


September 17, 1917. 
THE UNITED GAS & ELECTRIC CORPOR-= 


announces that the Board of Directors 
A Heat & Power Company 


Colorado Sp 

has dec regu quarter dividend. of 
One ne One-Half Per Cent (14%) on the Pre- 
ferred Stock of the Company, pa yable September 
29, 1917 pomeribele iders of record Ge September 17th, 
1917. Ohecks will be mailed. 

















of The 





J. A. McKENNA, Secretary. 





. Dividends “3 
PHILADELPHIA COMPANY 


DIVIDEND No. 144. | 


Pittsburgh, Pa., September 19, 1917. 

A quarterly dividend of eighty-seven and one- 
half cents per share (being one and three-fourths 
per cent. {134 %] on the ~~ value of $50 per share) 
on the Gommon Stock of this Company, has a. 
this day declared, payable October p> 1917, 
stockholders of record October 1, 1917 

Checks will be mailed. 


C.J. BRAUN, Jr., Treasurer. 


PHILADELPHIA COMPANY 


DIVIDEND No. 10. 


Pittsburgh, Pa., September 19, 1917. 

The Directors have this day declared a semi- 
ye ye J One Dollar ex) aig My 4 
per share ei three per cent %\ on the 
value of $50 a ‘ara on the 6% Cumulative Bre. 
ferred Stock, payable November 1, 
stockholders of recuse October 1, 1917. 

Checks will be mail 


oO; F Skies. Jr., Treasurer. 


DUQUESNE LIGHT CO. 


DIVIDEND NO. 11. 


Pittsburgh, Pa., September 19, 1917. 


The Directors have this day declared a quarterly 
dividend of 


ONE AND THREE-FOURTHS PER CENT 
(1% %) on the 7% Cumulative Preferred Capital 
Stock, payable November 1, 1917, to stock- 
holders of record October 1, 1917. 

Checks will be mailed. 


C.J. BRAUN, Jr., Treasurer. 


WELLS FARGO & COMPANY 
ANNUAL STOCKHOLDERS’ MEETING. 


Notice is hereby given that the annual 
meeting of Stockholders of Wells Fargo & Com- 
pany will be held at 10:00 o'clock A. M., Thursday, 
October 11, 1917, in the office of the Company, 
No. 51 Broadway, New York City, for the pur- 
pose of electing directors to serve for one year and 
until their successors are elected, and for the 
transaction of such other business as may be 
brought before the meeting 

The Stock Transfer Books will be closed a 
3 o'clock P. M., September 29, 1917, and will 
canals closed until 10 o'clock A.'M., October 13, 








Oo. H. GARDENS. Secretary. 
New York, September 17, 1917 


WELLS FARGO & COMPANY 
QUARTERLY DIVIDEND. 


A quarterly dividend of $1% per share upon 
the capital stock of this Company has been de- 
clared, payable October 20th, 1917, to stock- 
holders of record at the close of business Septem- 
ber 29th, 1917. Checks will be mailed. 

C. H. es ee Secretary. 
New York, September 18, 1917 


HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 8 


Detroit, Michigan, Sept. 18, 1917. 
The Directors have declared a quarterly divi- 
dend of 134% on the 7% Cumulative Preferred 
Stock, payable October 1, 1917, to stockholders 
of record September 20, 1917. Checks will be 
mailed. 





A. von SCHLEGELL, Treasurer. 


PACIFIC GAS J en ELECTRIC co. 
COMMON STOCK VIDEND NO. —_ an 
A meeting of the Board of Directors has been 
called for 12 o'clock noon, September 29, 1917 
for the purpose of declaring a quarterly dividend 
(No. 12) at the rate of $1 25 per share upon the 
Common Ca ital Stock of this Company, payable 
on October 15, 1917, to stockholders o record at 
12 o'clock noon, September 29,1917. Checks for 
the dividend will be mailed. ‘The transfer books 
will not close, and owners desiring checks pay- 
able to themselves should have stock certificates 
issued in their own names on or before the last 


mentioned date. 
H. FOOTE, Secretary of the 
PACIFIC GAS & ELECTRIC COMPANY. 
San Francisco, Cal., September 14, 1917. 


E. W. CLARK yas 45 Bankers. 


Office of t 

NOINGTON BDEVELOPRENT & & GAS co. 

ny VIDEND NO. 
EREF or »* gone Be a! the Be SE 
Development & Gas Co. has declared the r lar 
ert-aigd dividend of One and One-Haif Per Cent 
payable o) 4 n the wrasereed stock of the C ompeny 
Betober ist. 1917, to stockholders of 
t the close of business September “2nd, 
hae Checks will be be mops be ae ders of Voting 

Trustees’ Certificates 
WILLTAM Phe LEY, Secretary. 


CONSUMERS BY EOMPANY LIGHT & POWER 


regular qual ed me ot o and 
The rterly vide ne 
Three- mame Par Cent o %) on the Pre- 
ferred tock ik of this gous mony been declared 
payesie § September 3 917, to stockholders of 
record September 8, "igi? "The transfer books 
of the Preferred stock w ll be closed at the close 
of business September +s 1917, and will be re- 
opened on O 1, 1917. Checks will be dated 
and mailed September 29, 1917 


A. MickENNA, Treasurer. 
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The New War Tax Law 


The new law analyzed and reduced to a 
convenient reference for the busy man 


We have in press now and ready for final revision | 


1—The New War Tax Bill 
annotated and Indexed. 


2—A revised Tax Chart. 


The new law is conveniently arranged for reference. 


The National City Company 


National City Bank Building, New York 











The chart shows how it affects incomes ranging 
from $2000 to $3,000,000. 


Requests for this War Tax Literature CR-400 
will be placed on file and copies forwarded imme- 
diately after the bill is signed by President Wilson. 
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Wire Wheel Corporation of America 


The Directors of this Corporation have de- 
clared a semi-annual dividend of 4% on the 
Preferred Stock of this Corporation, for the period 
ending September 30, 1917, payable October 1, 
1917, to Stockholders of record at the close of 
business September 21, 1917. 

FRANK A. STORER, Treasurer. 





THE MATHIESON ALKALI FORKS UNC.) 
Frovidence, R. I., 1917 

uarterl ogee ees of One snd” i 

ent ( has been declared upon the 

= sok AW a Guastery dividend of One 

and One-Half Per Cent (1%%) has been declared 

upon the Common stock of this company, both 

payable October Ist, 1917, to stockholders of 

record at the close of business on September 20th, 
1917. Transfer books will not be closed. 

J. R. GLADDING, Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY. 


COMMON STOCK DIVIDEND NO. 30. 
New York, September 13, 1917. 

A regular quarterly dividend of Two and One- 
Half Per Cent (24%) on the issued and out- 
menting COMMON capital stock of American 
Gas & Electric Company has been declared for 
the ane = ending September 30, 1917, yable 

to stockholders of record on the 
books of er at at the close of business 
September 20, 

FRANK B. BALL, Treasurer. 





CRUCIBLE STEEL COMPANY OF ANERIGA. 
Pittsburgh, Pa., Au 
DIVIDEND NO. 60.—A divi a 7 ‘as il 
Three-quarters Per Cent (1%%) has been de- 
clared on the Preferred Stock of this Company. 
payable September 29, 1917, to stockholders of 
record September 15, 1917. The said dividend 
is declared out of and will be charged to surplus 
earned prior to March 1, 1913. hecks will be 


mailed. 
GEO.A.TURVILLE, 
Treasurer and Secretary. 





CITY INVESTING | SOMPANY. 


wer Pare _ 19, 1917. 

The Board of Directors have declared a quarter- 
ly dividend of One and Three-Quarters Per Cent 
n the Preferred Stock of t company, pay- 
able at its office on October 1, 1917, to ho ders of 
Preferred stock of record on the books of the 
com 
191 


y at the close of business on September 26, 
* FREDERIO J. HALLIDAY, Treasurer. 
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KANSAS LGAS & ELECTRIC co. 


chita 
PREFERRED rook IVIDEND NO. 30 

A dividend of One and Thvee-Quacters t Per Cent 
(1% %) on the Preferred Stock of this Company 
has. been declared for the quarter ending Septem- 
ber 30, 1917, payable October 1, 1917, to Pre- 
ferred Stockholders of record at the close of 

business on September 21, 1917. 
M.H. KRNING, 








Treasurer. 





AMPRICAN P POWER & LiauTt co. 

, New York, N. Y. 
PREFERRED ST CK DIVIDEND NO. 32. 
The regular quarterly dividend of 144% on the 
Preferred Stock of American Power & Light C Com- 
pany has been declared, payable October 1, 1917, 
to Preferred stockholders of record at the close 
of busi..ess Sepsemeper mi, 1907. 

M. H. ARNING, Treasurer. 





Arkansas Light and Power Company 
PREFERRED STOCK DIVIDEND. 


The regular quarterly dividend of 1% per cent 
has been declared on the Preferred Stock of this 
Company, payable October Ist, 1917, to stock- 
holders of noord 5 — ~ jee 15th, 1917. 

Checks will be mail 

oO. F. GHRIST, 
Assistant Treasurer. 





eptember 17, 1917. 
HOUSTON LGAs & FUEL L COMPANY 
Houston, Texa 

The regular quarterly dividend of One and 
Three-Quarters Per Cent (1%4 %) on the Preferred 
stock this Company will be paid September 30, 
+ + to stockholders of record September ve 
1917. neces will be dated and mailed Septem- 


ber 29, 
J. A. McKENNA, Treasurer. 





THE NIAGARA BALLS. POWER C 

Broad St., New York, Sept. 18, 017. 
Ata imeeting of ‘the Board of Directors of this 
Company, held on the 18th day of September, 
1917, a dividend of $2 per share was declared on 
the capital stock of this Company, payable on and 
after the 15th day of October, 1917, to stock- 
holders of record at the close of ant hh on the 

29th day of Septqueter, 1917. 
. L. LOVELACE, Secretary. 





DULUTH EDISON ENigeRD co. 
PREFERRED STOCK D END NO. 46. 
The regular quarterly sO laend ve 1%% on the 
Preferred Stock of the Duluth Edison Electric 
Company has been declared, payable October 1, 
1917, to holders of record of Preferred Stock at 
the close of qoainens Baptember 21, 1917. 
. E. VAN BERGEN, Secretary. 








foie Dividends 
UNITED FRUIT COMPANY 


DIVIDEND NO. 73 


A quarterly dividend of Two Per Cent (Two 
Retare per share) on the capital stock of this 
mpany be has been declared, payable on October 
tS 1 stockholders of record at the close of 
business ‘Saeseuber 20, 1917. 
The transfer books do not close. 
JOHN W. DAMON, Treasurer. 








BUTTE & SE IOR MINING COMPANY. 
8t., N. Y., Sept. aos 


1917. 
The me a Directors of Butte & ‘Su 

Mining Company have declared a dividend for the 
quarter ending September 30, 1917, of Sixty Tee 
and One-Half Cents per share, and a ca — sl 
tribution of Sixty-Two and One-Half 

re, both payable September 29, 1917, to -y4 4 
holders of record at the close of business on Sep- 


tember 14, 1917. 
. W. PETERS, Treasurer. 
THE YALE & TOWN WG MANUFACTURING 


A dividend, No. 91, of Tmo and One-Half Per 
Cons G i/o}, fo Sor, oe the uarter end Pane 


eclared by 
Trisatenae out of — earnings, payable Oct. Ist, 
to stockholders of record at the close of business 
September 20th. 
J. H. TOWNE, Secretary. 


Office of ye United Gas Improvement Co. 
. Corner Broad and Arch Streets. 
Philadelphia, September 12, 1917. 
The Directors have this day declared a quar- 
terly dividend of sore Per Cent ($1 per share) 
payable Oct. 15, 1917, to stockholders of 
at the close of Ro Sept. 29, 1917. Checks 


will be mailed 
I. W. MORRIS, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Monday, October 15, 1917, to stock- 
holhers of record at the close of business on 
Saturday, September 29, i917. 

G. D. MILNE, Treasurer. 


INTERNATIONAL BAM KING CORPOR- 


New York, Pepteniber 13, 1917. 
The Board of Directors has th y de a 
half-yearly dividend of THREE aod CENT (¢ 
r payable October 1, 1917, to s - 

olders of record at the close ow business Septem- 
ber 20th, 1917. The transfer books will be oued 
from September 20th, to to October Ist, 1917. 

. W. JONES, "Secretary 
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Cassatt & Co. 


NEW ISSUE 


GILLETTE SAFETY RAZOR COMPANY 


(Incorporated under the laws of Delaware) 


CAPITAL STOCK 


It is proposed that dividends at the rate of $7 per share per annum will be paid on the stock forthwith, 


at which it will yield 8.75% 


The Company is capitalized as follows: 


AUTHORIZED TO BE ISSUED 
Five-Year 6% Convertible Gold Notes______________-_------- $6,000,000 $6,000,000 
Stock (HO PAF WRG)... nen csh secede sbeheekben~--cseciceas 250,000 shares 190,000 shares 


(The remaining 60,000 shares will be deposited with a trust company against the 
conversion of the $6,000,000 notes) 


Transfer Agents Registrars 
Old Colony Trust Co. National Shawmut Bank 
Boston : Boston 


We summarize from a letter of Mr. King C. Gillette, President, the following particulars 
regarding the present Company, the assets of which are to be taken over by the Company above named: 


The Gillette Safety Razor Company is one of the most prosperous industrials in 
the United States. The efficiency of its plant has been highly commended by experts; 
its product has been standardized, and the Gillette Safety Razor is known throughout 
the world. The main office of the company is in Boston, Mass., and it has offices and 
agencies in Montreal, London, Paris, Milan, Lisbon, Barcelona, Copenhagen, Stockholm, 
Petrograd, Tokio, Shanghai, Melbourne, Havana, Buenos Aires, Rio de Janeiro and 
Valparaiso. The company has an annual output of approximately 750,000 razors and 
7,500,000 dozen blades. 


New interests have recently become identified with the company and will be repre- 
sented on the Board of Directors by J. E. Aldred, of Aldred & Co., New York; Philip Stock- 
ton, President of the Old Colony Trust Co., Boston; R. C. Morse, of Jackson & Curtis, 
Boston; H. J. Fuller, Vice-President of Fairbanks, Morse & Co., New York, and Bradley 
W. Palmer, of Storey, Thorndike, Palmer & Dodge, Boston. 


The present company and its predecessor have conducted the business for the past 
thirteen years. The present management, under which net earnings have increased 
from $498,000 in 1906 to $3,192,000 in 1916, is to be retained, and a broader policy for the 
expansion of the company’s business is contemplated. 


Net earnings for the year ending December 31, 1916, were $3,192,646, or over $14 per 
share on the total capital stock of the new company, to be presently issued, after de- 
ducting interest. For the eight months ending August 3lst of the current year, the 
net earnings (without allowances for taxes) were at the rate of over $4,500,000 per 
annum. The company’s earnings normally are heaviest in the last four months of the 
calendar year. 


Sales of razors have increased from 403,877 in 1912 to 781,632 in 1916, and of blades 
from 2,459,330 dozen in 1912 to 6,369,425 dozen in 1916. 


The credit rating of the present company is the very highest. - It has never bor- 
rowed money and has always had abundant working capital to properly develop its busi- 
ness. It has carried one of the largest bank balances in New England. 


It is the intention that dividends will be inaugurated at the rate of $7 per share per 
annum, the dividend dates being quarterly, March, June, September and December. 


A very large proportion of the issue having been placed privately, we offer, sub- 
ject to prior sale, the remaining shares, when, as, and if issued, and subject to the 
approval of all legalities by our counsel, at $80 flat per share. 


All legal proceedings in connection with the formation of the company and the issue and sale of the shares will be approved by 


Messrs. Storey, Thorndike, Palmer & Dodge of Boston. The books and accounts of the old company have been audited by Messrs. 
Patterson, Teele & Dennis, Chartered Accountants. 


Interim Stock Certificates are now ready for delivery. 


Aldred & Co. Chase & Co. Jackson & Curtis 


New York Boston Boston 


James L. Martin & Co. 


Chicago 


Philadelphia Boston 


The statements contained in this advertisement are based upon information which we consider 
entirely trustworthy and we have relied upon them in purchasing the above securities. 





Curtis & Sanger 
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From Us You Can Buy 


Public Utility Bonds 


and 


Preferred Stocks 


of, Companies with established earnings and meet- 
ing a high standard of Public Utility value. 


We can supply you with whole issues or parts 
of issues of short-term bonds, long-term bonds or 
preferred stocks, with yields and terms not avail- 
able in normal times. 


Institutions or dealers having a demand for 
high-grade Public Utility issues yielding a hand- 
some return can buy from us to-day a 


THREE-YEAR MORTGAGE BOND YIELDING 
7% and TAX-EXEMPT IN NEW YORK STATE 


Call or write for information 


John Nickerson, Jr. 


61 Broadway, New York 


SAINT LOUIS BOSTON 
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We own and offer attractive issues of 
Government Municipal 
Railroad Industrial 


Public Utility 


BONDS FOR INVESTMENT 


Correspondence invited 


A. B. Leach & Company 


Incorporated 


Investment Securities 
62 Cedar Street, New York 
105 So. La Salle Street, Chicago 


Philadelphia Boston Buffalo Baltimore 
Minneapolis St. Louis 
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PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


I ON os ca sa «case uly chan awe cmee tense th nokean: Abie ane $10 00 
er Oe MONO, hos 15. congaedd cteiediercauhtecuude’ssshackakecuvers 6 00 
£uropean Subscription (including postage)..................- palibendall 13 0O 
Zuropean Subscriptien six months (including postage). ............-- 7 50 


Annual Subscription in London (including postage).................- 

3ix Months Subscription in London (including postage) ........... .-- £1 Lig. 

Canadian Subscription (including pustage) PIE 
Subscription includes following Supplements— 


#ANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annuaily) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


fransient matter per inch —e (14 agate limes)............... tla ae 6 390 
a Sees | 

az iol, Three Months SE Sisr on daceatasnen : 

standing Business Cards 4 giy months (26 times)............ ..c.. 50 00 
( Twelve Months (52 times)..............---. 87 00 


CHICAGO OFFICE—39 South La Saile Street, Telephone Majestic 7396. 
“ONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, £. C. 


WILLIAM B. DANA COMPANY, Publishers. 
Frent, Pine and Depeyster Sts., New York. 
Published every Saturday morning by WILLIAM B. DANA COMPANY. 


Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING HOUSE RETURNS. 5 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,905,392,637, against $5,692,074,804 last week and $5,366,828,961 
the corresponding week last year. 
































Clearings—Returns by Telegraph. | Per 

Week ending Sept. 22. | 1917. 1916. Cent. 
I a a ll | $2,784,432,545 | $2,768,553,154 +0.6 
CE ICE AE Pe etme 417,076,462 354,350,792 +17.2 
IESE Se ets ee | 293,457,880 222,414,214 +31.9 
el I oe i 206 ,248 ,202 151,966,833 +35.7 
SEE SEES & 140,293,531 93,026,538 | +50.8 
a A a ea i RS } 120,496,726 97,949,809 | +23.0 
SMNNON, soc nanacescckccueaea | 83,649,685 64,305,263 | +30.1 
i lB, EE A EP al Sate, 65,858,157 57,638,546 | +14.3 
i aha aah ee icin no aa Sev as ale | 47,816,327 43 ,506 ,397 +9.9 
SE ORR SRE SS CS LL Sea a ae * 38,686,138 30,059,980 | +28.7 
ee, Sea eh eS 36,762 ,034 25,068,198 | +46.6 
Eleven cities, 5 days..... -.------ $4,234,777,687 | $3,908,839,724 +8.3 
Other cities, 5 daye........--------- 704,216,471 570,007 ,691 +23.5 
Total all cities, 5 days.._.._...----- $4,938,994,158 | $4,478,847,415 | +10.3 
PG SS 6 OO aaa 966,398,479 887,981,546 +8.8 
Total all cities for week__.....----_- $5,905,392,637 | $5,366,828,961 +100 








The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Sept. 15 follow: 


























Week ending September 15. 
Clearings at— 
| Inc. or ! 
1917. 1916. | Dee. 1915. 1914. 
| | 
$ 3 % 3 | $ 

New York____-- 13,245,291 ,242 3,234,537,322 +0.3/1,958,889,471/1,112,512,149 
Philadelphia __..| 291,385,384) 246,427,311 +18.2) 161,603,770| 135,785,657 
Pittsburgh_._-.-_- 69,327,599 62,561,899. +10.8 50,081,995; 49,800,985 
Baltimore _____- 42,544,671' 38,748,661! +9.8 29,008,183) 38,006,936 
EY ccacusen 18,565,869| 15,841,370 +17.2 11,314,426) 12,015,991 
| aE Sat 4,648,113) 4,888,390 —4.9 4,517,127) 5,685,134 
Washington ____ 10,282,241) 8,544,117, +20.3 7,404,301) 6,788,798 
Rochester ___.-- 6,806,249 6,236,916 49.1 4,902 524) 4,514,626 
Scranton ....... 2,487,726 3,289,097 —24.4 2,762,848 3,375,013 
Syracuse -_.___- ,304,7 3,087,954 +39.4 2,853,091) 3,060 221 
Reading ___._._. 2,800,148 2,307,579, +21.4 1,826,865 1,756,609 
Wilmington__-_-_- 3,120,537 2,628,618, +18.7 1,896,701 1,669,794 
Wilkes-Barre -___ 1,823,530 1,702,883, +7.1 1,601,968) 1,580,700 
Wheeling, W.Va 3,948,827 2,805,131| +40.7 1,844,074 1,955,916 
<a 2,603,419 3,241,144, —19.7 1,919,732 1,608,355 
. eee 1,159,228 982,743, +12.9 846,1 888,766 
| | MSGR 1,963 ,294 1,485,692 +32.2 1,070,477 1,022,261 
Greensburg --_-_-_- 892,857 600, +48.8 546,250 828,298 

Binghamton -_-_-_- 887, x —0.2 725,200 9, 
ee ee 1,314,433 1,303,492, +0.8 989,135 737,169 
Altoona ___.___- 25, J +7.2 513,522 607 ,992 
Lancaster _.___- 2,172,256 1,761,647, +23.3 1,554,735 1,582,123 
Montelair _____- 479,489 420,423, +14.0 407 .816 8,147 
Total Middle- _[3,719,434,192|3 644,874,314) +2.0\2,249,080,377|1,386,840,717 
Boston __.....-- 240,342,095) 186,433,957) +28.9| 144,404,908) 118,484,620 
Providence -_-_-- 9, ,200 10,236,600) —7.5 7,163,700 7,033,900 
Hartford -.._.-- 6,873,317 8,736,775, —21.3 6,603,373 4,526,334 
New Haven.---- 4,991,078 4,461,688) +11.9 3,563,315 3,225,579 
Portland -_..--- 2,500, 2,300,198; +8.7 2,131,281 1,948,786 
Springfield ._..- 3,477,814 3, 465) —10.5 3,388,999 2,633,620 
Worcester _._..- q 3,529,618 4,027,160| —12.4 2,952,298 2,523,938 
Fall River_--_._- 1,476,787 1,605,486) —8.0 1,199,701 1,012,593 
New Bedford --- 1,598,992 1,617,299; —1.1 1,193,498 971,422 
«ESS 1,110,424 1,126,329} —1.4 865,966 749 643 
Holyoke.-..-.--- 686 954,932) —26.0 744,795 775,216 
wins 792,338 637,911; +24.3 429,070 423.391 
Tot. New Eng_' 276,863,349! 226,021,800 +22.5' 174,641,004’ 144,309,042 











Note.—For Canadian clearings see “Commercial and Miscellaneous News."’ 
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Week endt tember 15. 
Clearings at— we. On ” 
Inc. or 
197. 1916. Dee. 1915. 1914. 
$ $ % $ 
Chicago ..______ 481,805,669} 406,030,191) +18.7) 325,815,261 287,436,708 
Cincinnati______ 40,337,052) 34,575,200; +16.7| 27,056,850 22,817, 
Cleveland ______ 82,423,008} 53,897,175| +52.9| 34,228,038] 25,562,748 
Detroit _.._____ 55,297,132] 51,569,930} +7.2)  33,682,035| 27,878,614 
Milwaukee _____ 27,062,263| 23,365,041) +15.8| 16,107,730| 16,298,026 
Indianapolis _...| 15,304,000} 11,839,919 +29.3 9,134,378 7,599,56 
Fologo | esocoee| ie eanas! <o43) 7escdme) | Seseam 
Peoria -..__-_-_| 4,810,352! 3,500,000 +37.4| 3,113,093] 2,609,873 
Grand Rapids__- 4,746,634 4,783,083. —0.8 3,483,614 3,378,072 
Dayton .-_..--- 2,960,840 3,438,865] —13.9 1,999,144 1,968,932 
Evansville______ 3,051,683 2,367,967| +24.7 1,854,641 1,192,674 
Springfield, Il__ 1,922,074 1,621,274! +18.6 1,163,497 1,177,204 
Fort Wayne... 1 374,373 1,730,466 =~ 28 1,280,600 1,238,378 
oungstown -__- A71, 3,259,66 37.2 1,698,562 1,563,254 
Canton ...._... 3,637,290 2,799,013) +30.0 1,910,718 1,581,844 
Roc | 
: paeoeme 5'323,000, 4'370/000| 421-41 2,808°000| 1,880,000 
Quincy-__------| 1205212 '954,758| +26.3 825,865 855, 
Bloomington ____ 1,273,016 1,011,523) +25.8 700,782 652,629 
Lexington ______ 881,678 642,706, +37.2) 610,610 747,541 
South Bend Sag 1,102,954 938,243 +17.5! 815,430 708.785 
ansfield ______ ; 34,838) +29.0 574,508 597, 
Decatur________ 838,443 739,413| +13.4 557,800 462,679 
Springfield, O___ 1,523,614 1,199,655} +27.0' 1,052,484 788,048 
Jackson pp ies 1,005,000) 1,001,702 +13) 64,576 536.090 
BRE: ; f +5.0) 547,210; 4 
Danville _______ ,000 509,131; —1.8| 514,253| 495,191 
Lansing ________ 1,174,103 1,123,859) +4.5! 783,999 547,024 
sews: | 5090 HiSano| 84) Sotate| | ass 
Me BPW Ol .cocce é 7 | J J 201. ’ 
Aaties ......... 101,118) 75,716} +33.6 56,878) 6 
Owensboro ____- 646,999 404,338) +59.9 295,775 328,266 
Tot.Mid. West) 772,461,520, 641,555,426] +20.4| 488,981,759, 427,102,094 
San Francisco.._| 92,289,712) 85,847,697| +7.5, 60,646,579) 52,963,991 
Los Angeles. ___- 26,432,000, 30,376,600} —13.0| 22,385,827] 22,566,745 
Seattle 2 ba 25,769,163; 18,204,436] +41.6| 13,474,880: 13,865,724 
ortland ______- 16,968,577| 15,169,571; +11.9| 12,191,694! 11,950, 
Spokane._______ 000,000 5,276,014) +32.7 4,060,000, 4,265,744 
Tacoma _______- 4,401,295} 2,568,244 +71.4 2,145,012! 2,427,890 
Salt Lake City_-| 14,000,000) 11,158,494] +25.5 7,300,000) 6,281,574 
Oakland_______- 5,156,706, 5,423,688} —4.9 4,196,898, 3,793,013 
Sacramento _____ 3,806,996, 2,629,769] +48.6 2,469,216, 2,419,685 
San Diego--___- 2,360,661; 2,301,602) +2.5|  2,181,735| 2,083,275 
yaa ........- 1,958,532) 1,613,327] +21.4 1,419,916; 1,451,660 
SS ‘sorasa| toss] “ena| | “aarate, | asocag 
San Jose........ c ,658 ,032, —7 .{ P ° 
Pasadena______- 1,089,204 1,051,499] +3.6 798,435| 750,992 
North Yakima_- 946,994 580,933) +63.0 488,226 465,700 
Sas ceeares 565,000 558,074 +1.2 397,363 303,650 
Long Beach_-___- 727,575 672,083} +8.2 578.571 560.396 
Total Pacific._| 206,371,843| 186,013,116] +10.9| 136,754,746, 128,179,963 
Kansas City...) 147,399,072) 106,194,159] +38.8| 75,556,782) 71,577,105 
Minneapolis _---| 44,387,886] 30,845,698] +43.9| 28,598,269! 32,188,750 
ar eee aaron] igasao| 2133, Manse loan 
St. Paul_______- 15,007, 13,178, : 11,780, 489, 
Denver ___---_- 18,409,573) 14,673,022] +25.5 9,825,4 9,782,379 
gan] Meas] Saar al oro] | aosod| | Sardis 
i) 7,336, ’ 07 aed J , ” ’ . 
Des Moines. _-_- 8,200,000 6,329,446 +29.6 5,671,317 954, 
Sioux City__---- 7,138,960 4,553,575, +56.8 3,514,769 3,181,168 
Wichita _._____- 7,744,470, 5,651,338] +37.0 4,036,139! 3,874,528 
Lincoln ____--_- 3,965,017 3,236,971| +22.5 2,471,660 2,221,715 
Topeka ___.---- 2,827,460 1,895,143! +49.2 1,461,296 1,708,121 
Davenport ____- 2,374,847; 2,132,948 +11.3 1,450,266 1,474,419 
Cedar Rapids-.- 2,557,968, 1,817,104, +40.8 1,717,674 1,600,000 
Fargo_________- 2,158,067, 1,813,806, +19.0 1,396,151 1,318,456 
Colorado Springs 1,034,989 1,055,608, +2.8 777 ,A72| 720,333 
Pueblo __-__---- 754,695) 660,228' +14.3 355,713) 685,776 
Fremont __-.--- 587,501!) 537,566, +9.3 420,991) 367 ,263 
Waterloo -__---- 2,215,198, 1,829,482! +211 1,618,568 1,367,416 
Helena ______--- 1,739,211; 1,607,914 s 1,208, ,386, 
Aberdeen. -_---- 1,500,624) 983,366 +52.6 770 .047| 04, 
Hastings ______- 601,112! 422,725, +42.2 213.116 361,264 
Billings ____--_- 1,366,945) 863,769) +58.2 450.000 440.615 
Tot. oth. West| 328,816,164, 246,181,019, +33.6| 189,712,658, 184,090,588 
St. Louis___---- 138,725,994, 107,155,654) +29.5| 79,111,711| 70,771,158 
New Orleans-.--| 33,838,264) 25,119,144) +34.7) 19,250,959, 14,965,997 
Louisville __---- 17,859,535: 16,586,193 +77 15,323,340) 11,338 630 
Houston ...-.-.- 15,200,000, 14,292,782 ; 10, F | ’ ’ 
Galveston --.---- 5,600,000) 6,214,234) —9.9 4,874,403, 3,441,317 
Savannah ------ 12,231,575, 9,871,303, +23.9 6,148,597, 3,403,128 
Richmond ------ 32,473,345 18,557,222) +75.0 9,816,846 7,985,100 
Fort Worth... -- 12,106,752, 9,470,583, +27.8| 7,181,567, _ 6,533,984 
Atlanta __.----- 33,196,520, 21,582,254, +53.8| 13 675,617 | 11,313,385 
Memphis __----- 8,855,528 8,334,897) +6.2 4,399,152) 4,929,237 
seme) Paes SSreaiy| anal | sasases | Sasa 
Norfolk __.----- 5,648,639) 3, j | “ ’ d ° A 
Augusta__..---- 3,987,597; 3,611,981) +10.4 1,667,367 1,366, 
Birmingham -- -- 3,053,110 2,675,308; +14.1 2,284,434 2,350,831 
Knoxville _.---- 2,295,712 2,207,126| +4.0 1,842,527 1,864,81 
Chattanooga ---- 4,517,805 2,407,925) +46.1 2,277,787 2,173,132 
Charleston ----- 2,211,421 1,832,712| +20.7 1,680.69: 1,356.47 
Mobile -_-.----- 1,340.861 1,125,473 +19.0 1,200,824 1.050.000 
Jacksonville ..-.- 4,119,62 2, ’ . , - j J : 
ittle Rock----- 4,044,511 3,305,341) +22.4 1,938,549 1,934,300 
Lit 
Oklahoma ------ 7,702,495 4,969,124, +55.0 2,097 300 2,398,863 
Macon ..------- 2,159,274 7,284,401) —70.4 3,333,503 3,079,198 
a atianlesee 3,100,000 ,800, +10.7 1,815,204 1,789,271 
ai aos) Batam is) gears] asset 
Ben 570,189 61, f é ’ 
among ee 6,575,401 3,478,021) +88.8 1,532,266 1,609,101 
Muskogee ------ 1,763,141 1402.708 $38.2 9,444 876,895 
WieG0 <.0-<<<08 14,865,681) 458, eee eee eee 
Total Southern, 388,127,736, 301,621,160 _+28.7\_ 206,048,463, 177,485,479 
Total all__---- |5,692,074,804 5,245,666.835' _+8.5 3.445,219,007 2,448.007,383 


$ — ———————— 
Outside N. Y¥- 2.446,783,561 2,011,129,.513  +21.6 1,486,329,536 1,335,495,234 
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THE FINANCIAL SITUATION. 


The War Income tax and the War Profits tax con- 
tained in the War Revenue Bill continue the fore- 
most feature in affairs. The conferees on the part 
of the two Houses of Congress have been grappling 
all week with the problems involved in the propo- 
sitions and have been seeking how to reconcile the 
differences between the two Houses on this and other 
questions. Their discussions and conclusions have 
been shrouded in mystery, though many different 
reports have had it that the disposition seemed to be 
to revert, in the matter of the War Profits section, 
to the features of the House bill. This would mean, 
if true, that in estimating pre-war income the cash 
capital and assets employed in the business would 
form the basis of the computation. 

We cannot see how such a method of computing 
the so-called ‘‘war profits’? can appeal to any fair- 
minded legislator—to any man desirous of rendering 
equal and exact justice in the premises. There is 
no justification for a war profits tax levied at exceed- 
ingly high rates (in addition to the regular income 
tax exacted from all alike) unless, as a consequence 
of the war, profits are greater now than they were 
before the war. The object of any method for 
arriving at the “‘war profit,’’ in order to assess this 
extra heavy tax, must be to gauge accurately the 
amount of the income of the corporation, or the 
partnership, or the individual citizen, before the war 
and the amount of the income at the present time, 
and where the latter is heavier, take the amount of 
the difference and apply to it the rate of the tax. 
Neither the method provided in the House bill, nor 
that contained in the Senate bill, is calculated to 
supply the data required for the purpose. Both are 
alike erroneous and unjust in that they use as a 
basis for indicating the pre-war income, not the 


income actually received, but an arbitrary rate of 


return upon the limited amount of cash invested in 
the business. In this we are speaking, not of the 
huge industrial corporations where perhaps the 
application of the rule would not work unfairly, but 
of the host of small private corporations where 
profits are not at all dependent upon the amount 
of capital employed in the business—where often 
the capital invested is a mere nominal figure—but 
where skill, energy and enterprise have built up a 
profitable business, the main factor in which is what 
is known as good-will. 

To ignore the good-will factor and to substitute 
for it a low rate of return on a nominal capital, or 
cash investment, is to introduce revolutionary doc- 
trines, subversive of the economic theories upon 
which the country’s industrial welfare rests. It is to 
say that if a man starts in business with a capital of 
say $5,000 and succeeds in the course of time in 
building up a business yielding him profits of $50,000, 
or a $100,000 a year, all that he can fairly claim as 
legitimate profits, at least in war times, is 8 or 
10% on the $5,000 capital employed, or $400 or 
$500 a year—that everything above this trifling 
and insignificant sum constitutes legitimate prey 
for Government exactions and that no matter how 
much the Government may take, the business man 
who is made to feel the weight of these oppressive 
taxes must consider himself fortunate so long as the 





Government does not take the whole of the differ- 
ence between the 8 or 10% upon his $5,000 of cash 
invested, and the $50,000 or $100,000 that he has 
been making out of his business for many years 
past. It is farcical (though having a tragic aspect 
for the tax payer) to call such results war profits; 
and obviously, the calculation would yield precisely 
the same ‘‘excess”’ profit if applied to the correspond- 
ing income before the war. Yet both the House bill 
and the Senate bill are framed on this theory. In 
the final analysis, the only difference between the 
two drafts of the bill is that the House bill proposes 
to allow 8% upon the cash investment, and to take 
16% upon the excess above that figure, while the 
Senate bill proposes to allow 10% upon the capital 
employed and then take up to 60% of the excess on 
an ascending scale of taxation. When once it is 
granted that the business man is entitled to only 
8 or 10% upon his actual cash investment, a jump 
from 16% to 60% in the rate of the tax to be levied 
on the excess above the allowance is easy, and 
indeed becomes inevitable. 

Let us not, however, delude ourselves as to the 
meaning and significance of the process. Under the 
guise of conscripting war profits for the prosecution 
of the great conflict in which we are engaged, we are 
imposing Socialist theories upon our legislative 
program. We are not appropriating real war profits 
which everyone admits should contribute liberally 
to the payment of the expenses of the war, but we 
are confiscating ordinary profits and oppressing a 
single class of the population, depriving them of their 
justly earned income at a time when the need for 
the continuance of the ordinary income is peculiarly 
urgent, by reason of the steady rise in the cost of 
living. In the form in which the bill was submitted 
by the Senate Finance Committee, the proposition 
was not open to objection. The Committee bill pro- 
vided that the average profits for the years 1911, 1912 
and 1913 should be compared with current profits, 
and any excess in the amount of the latter made the 
subject of the war profits tax. But in the course of 
the discussions in the Senate a proviso was added 
which says that the pre-war income ‘“‘shall not be an 
amount less than 6% or more than 10% of the 
actual invested capital for the taxable year.” This, 
as will be seen, nullifies the effort to arrive at a 
reliable estimate of the difference between present 
profits and former profits, which alone can be properly 
designated ‘‘war profits.” We gave an illustration 
last week to show how injuriously the provisions of 
the Senate bill would work in the case of a small 
business (whether owned and conducted by an indi- 
vidual, a co-partnership or a corporation) where 
profits now and before the war had been running at, 
say, $60,000 a year, and where the cash investment 
was only $40,000. On this cash investment the 10% 
allowed as a maximum makes the pre-war income 
only $4,000. We found that, including the normal 
tax of 6%, which all corporations, joint stock associa- 
tions and partnerships will have to pay, and also the 
3% tax imposed upon the income of mercantile and 
manufacturing corporations by the 1917 Legislature 
of this State, this little concern would have to turn 
over in taxes no less than $39,586 out of an assumed 
income of $60,000. The illustration is worth repro- 
ducing as showing the confiscatory nature of the 
taxes levied under the Senate bill, and we accordingly 
give it herewith: 
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YEARLY TAX WHICH A BUSINESS CONCERN WITH A NET 
INCOME OF $60,000 AND A CASH INVESTMENT OF $40,000 
WOULD HAVE TO PAY UNDER THE PROVISIONS 
OF THE SENATE BILL. 





rndte 060.000, normal tas Of OS ooh oo oc eee cg acd $3,600 
First 4,000, 10% on capital invested___.......------------- exempt 
Next CPE IOL LG SLI DOOLT POP He nN 72 
a G00; 80 Wes cee cecne cdocndwadewcwenbuuncueweeke 64 
SOOO. BO POR o cccccbs ccckadddncssudn onde dneheeneen 200 

eo eR RE Se ae ene pee ae 250 

DG Oe Sioa wan ccec cechavddandausdneeseceadsoay 300 
RR a a a ae es er ee ee ee te 700 

DA, WG Win kann cccdcsntcacessctasgusabucapensé 800 
CE od kde nek adhe eb henna okey ake eam 900 

Oe i a a eee ere Se ee 1,000 

Ss: OT a a tn cde kd lacnsd dccadsnnneeacnede dene 26,400 
$34,286 

State tax of 3% cm entére imeoms........ 22222 cc cnn cdnsus 1,800 
$36,086 


Penalty of 10% if corporation reserves the amount of the coming 








ee Gase Gr 27 SS oo oa ce 2 he ss Rea nscakh nwo naneeunee 3,500 
ee Se ee eee ebewess cub mccouschs dawns ene $39,586 
Amount remaining for the shareholders. ____......-...--------- 20,414 
$60,000 


We thus see how unjustly, how harshly, this pro- 
vision of the Senate bill will work. It cannot be 
that Congress intends that an important body of 
business men shall be thus oppressed. The Senate 
bill could be easily changed so as to avoid the op- 
pressive results referred to. All that would be 
necessary would be to eliminate the proviso which 
says that the pre-war income, after being figured 
out on a correct basis, must be whittled down so 
as not to exceed 10% of the cash capital invested. 
All the mischief lies in that proviso and the further 
fact that in defining “the actual invested capital” 

it is distinctly provided “that the good-will, includ- 
ing trade-marks and trade brands, or the franchise 
of a corporation or partnership, is not to be in- 
cluded.” 

It is also to be borne in mind that in most cases 
it will be absolutely impossible to determine ‘‘the 
actual invested capital’’ upon which the allowance 
of 8 or 10% is to be figured. We venture to say 
that the great majority of business concerns, be 
they large or small, will be unable to state what 
the real cash investment in the business is. Cash 
in bank is easily enough determined, but how about 
plant, machinery and equipment? As a general 
thing there will be no reliable records available of 
the original outlay. But even where records exist 
the plant may have depreciated, or again it may 
have, by reason of the inflated war prices now pre- 
vailing for everything, a value greatly in excess of 
the original cost, notwithstanding the deteriora- 
tion that has since occurred. Who is to determine 
all this, and how is it to be determined? 

The method will have to be applied to our railroads 
as well as to industrial concerns. This would mean 
that the Internal Revenue Department would have to 
have the physical valuation of the railroads of the 
United States. Yet the Interstate Commerce Com- 
mission has for years been engaged in this very task, 
and the work is not one-hundredth par: completed. 
The job in the case of a great industrial concern would 
be not one whit less difficult. It is needless to say 
that the Government will be unable to defer the col- 
lection of these war profits taxes until the valuation 
is completed. It needs the money too badly, and will 
expect to collect it within the next few months. 
Obviously, therefore, any method that requires fig- 
uring the cash capital invested is so faulty as to be 
absolutely unfeasible. On the other hand, the Gov- 
ernment already has full records of the a pre-war 
income in the case of every business concern in the 
land, and, therefore, there will be no difficulty in 

arranging for a true and accurate comparison be- 





tween the pre-war income and the present income, 
on which alone there is justification for levying a high 
extra tax. 

This, then, is the method which the law must 
prescribe for determining the war profit. Of course, 
where the capital invested since the war has in- 
creased, that is a factor that must be separately 
determined, but it is a factor that it will be easy 
to determine since the transactions being so recent 
full records will be available. In the case of this 
new capital investment the 10% rule might per- 
haps not be unfair, but to extend it beyond that 
point would lead to injustice, hardship and oppres- 
sion in the way already indicated. 





The provisions in the War Revenue Bill which 
aim at abolishing collection of the income tax at the 
source of the income as is done at present, and sub- 
stituting therefor the furnishing of information at 
the source, should also be eliminated. And the 
reasons are the same as in the other case: First, be- 
cause in the case of interest from corporate bonds 
where the bonds contain the tax-free covenant, bind- 
ing the corporation itself to pay the tax, it would be 
downright wrong for the Government, after having 
given its sanction to this method, to now adopt a 
new and wholly different method, putting the burden 
of the tax upon the bondholder, and depriving him 
of the advantage which he counted upon getting 
when he purchased the bond. Another objection 
is that requiring information at the source would 
involve such huge extra trouble to everyone con- 
cerned—the Government as well as the whole body 
of citizens—that that alone should be sufficient to 
condemn it. The tax-free covenant in corporate 
bonds is usually expressed in language as follows: 
“Both the principal and interest of this bond are 
payable without deduction for any tax or taxes, 
which the railway company may be required to pay, 
or to retain therefrom, by any present or future law 
of the United States, or of any State or territory 
thereof, the railway company hereby agreeing to pay 
such tax or tazes.’””’ Here was a contract deliberately 
entered into between the corporation and the bond- 
holder, which must be taken to mean just what it 
says, and Congress should not interfere with its 
being carried out. The Government is only con- 
cerned in getting its tax, and by collecting at the 
source the Government gets its money with greater 
certainty than it could count upon getting it where 
collection has to be from the holder, especially when 
the latter is a small holder. The bill does not con- 
template making any change in the present method 
where the bonds are held abroad and no good reason 
can be adduced why a change should be made where 
the bonds are owned by residents of the United 
States. Sub-division (b) of Section 9 of the law of 
last September, is changed so as to provide that all 
persons “having the control, receipt, custody, dis- 
posal or payment of interest, rent, salaries, wages, 
premiums, annuities, compensation, remuneration, 
emoluments or other fixed or determinable annual or 
periodical gains, profits, and income of any non- 
resident alien individual are hereby authorized 
and required to deduct and withhold from such 
annual or periodical gains, profits and income, such 
sum as will be sufficient to pay the normal tax im- 
posed thereon,” &c. Accordingly, the corporation 
would be obliged to assume the tax in the case of 








foreign holders, but not domestic holders. Under 
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the bill there will be not only this unjustifiable dis- 
tinction, but while providing for the continued col- 
lection of income at the source as far as foreign 
holders are concerned, it undertakes to forbid al- 
together the making of future covenants agreeing 
to assume the payment of such tax. New sections 
are added to the law of last September. One of these 
is Section 31, reading as follows: 


“Sec. 31. That all contracts entered into after the 
enactment of this amendment by which any person, 
corporation, partnership, association, or insurance 
company agrees to pay any portion of the tax im- 
posed by this title upon any other person, corpora- 
tion, association, or insurance company, or to re- 
imburse such person, corporation, association, or 
insurance company for any portion of such tax, shall 
be void, and any person, cofporation, partnership, 
association, or insurance company entering into such 


a contract shall be subject to a fine of not more than 
$1,000.” 


Aside from the moral considerations involved in 
the question, requiring information at the source 
means making trouble for great hosts of people of a 
kind and extent which they ought not be called upon 
to bear. A new section (Section 28), is added to the 
existing law for this purpose. This provides that all 
persons making payments to others ‘‘of interest, rent, 
salaries, wages, premiums, annuities, compensation, 
remuneration, emoluments or other fixed or determin- 
able gains, profits and income of $800 or more, in 
any taxable year, . . . are hereby authorized and 
required to render a true and accurate return to the 
Commissioner of Internal Revenue . . . setting forth 
the amount . . . and the name and address of the 
recipient of such payment.’ Consider the trouble 
and inconvenience involved in being obliged to report 
all payments of this nature, aggregating $800 or more 
a year! 

It deserves to be noted that under another new 
section (Section 27) it is made possible to worm out 
of brokerage and commission houses all the details 
of the transactions of their customers. This is of 
course with a view to determining whether there has 
been any profit from these transactions which the 
customers have failed to include in their income tax 
returns. The full text of this section is as follows: 


“Sec. 27. That every person, corporation, partner- 
ship, or association, doing business as a broker on 
any Exchange or Board of Trade or other similar 
place of business shall, when required by the Com- 
missioner of Internal Revenue, render a correct 
return duly verified under oath, under such rules and 
regulations as the Commissioner of Internal Revenue, 
with the approval of the Secretary of the Treasury, 
may prescribe, showing the names of customers for 
whom such person, corporation, partnership, or 
association has transacted any business, with such 
details as to the profits, losses, or other information 
which the Commissioner may require, as to each of 
such customers, as will enable the Commissioner of 
Internal Revenue to determine whether all income 


—— on profits ox gains of such customers has been 
paid. 





Our compilation of building operations for which 
permits were issued and contracts arranged at 143 
cities of the United States in August 1917 reflects 
even more clearly than did the results for July and 
earlier recent months the contraction in construc- 
tion work due in varying measure in different lo- 
calities to the shortage of labor and transportation 
facilities as well_as,to the high prices ruling for prac- 





tically every kind of material of which use is made. 
The labor situation, it is to be inferred, will be 
considerably relieved when the work in progress 
for the Government in housing the National Army 
has been completed, but any marked relief in the 
matter of cost of materials is something about which 
nothing definite is known or can be said at this 
time. It is true, of course, that there has been a 
slight drop in prices in a few lines recently, includ- 
ing brick, but the fact that this last named ma- 
terial is now in demand for shipment abroad (350,000 
Hudson river common brick having been shipped 
to France toward the close of August) does not 
argue well for lowering of cost here. 

The building situation in New York (Manhattan 
Borough in particular) of late has been cause for 
much anxiety and for the purpose of ferreting out 
the reason for the slump in construction work and 
applying a corrective, if possible, a conference 
was held on Thursday at the City Hall under the 
auspices of the Building Materials Exchange of 
New York at which all those in interest were repre- 
sented. While nothing of a very definite nature 
was accomplished at the meeting it afforded oppor- 
tunity for an interchange of views by the various 
interests concerned and in that way is believed to 
have been helpful. The outcome of the meeting 
was the unanimous passage of a resolution empower- 
ing Borough President Marks of Manhattan to ap- 
point a conference committee of representatives 
of those most vitally interested in building con- 
struction to examine the whole situation and en- 
deavor to find a remedy for existing conditions with- 
out hampering the Government in the prosecution 
of the war. It was suggested by Allen E. Beals of 
the Dow Service that the committee ascertain how 
many buildings there are on which work has been 
held up because of present conditions and report 
their findings to Washington in order that the sub- 
ject might become a national issue 

Indicating how general has been the contraction 
in building operations recently, we note that in the 
latest month 107 of the 143 cities included in our 
compilation show decreases from 1916, and in many 
cases of large percentage. Among the leading 
cities in this category are New York. Chicago, 
Philadelphia, Boston, Pittsburgh, Kansas City, 
Detroit, San Francisco, Minneapolis, St. Paul, 
Richmond, Buffalo, Rochester, Salt Lake City, 
Bridgeport, Hartford, Springfield, Mass., Albany, 
Toledo, Akron and Dallas. On the other hand, 
important gains are conspicuous by their absence, 
the only ones worthy of mention being at Cleveland, 
Milwaukee, Denver, Atlanta, New Haven, New 
Bedford and Wilmington. In all, the 143 cities from 
which we have returns furnish for August 1917 an 
aggregate of only $51,859,270, against $79,529,110 
in 1916 and compared with 1915 and 1914 rather 
heavy losses are also recorded. For Greater New 
York the result falls very much below that for the 
month for quite a period of years, this year’s total 
of $6,324,736 contrasting with $11,400,097 a year 
ago and $15,620,021 in 1915. Exclusive of this 
city the contemplated outlay under the contracts 
let aggregate but $45,534,534, against $68,129,013 
a year ago, with the exhibit the least unfavorable 
in the Southern group. 

For the eight months this year’s operations in 
Greater New York have also been much below any 
recent year, $78,345,674 comparing with $179,- 
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026,975 in 1916 and $125,177,087 in 1915, the 
Borough of Manhattan being responsible for the 
greatest measure of loss, as it was for the large gain 
a year ago. Outside of this city the decrease from 
a year ago is 67 million dollars ($451,339,095 con- 





‘ trasting with $518,346,383) and for the country as 
a whole (143 municipalities) the total of the pro- 
jected expenditures involved at $529,684,769 is the 
smallest in several years, comparing with $697,- 
973,358 in 1916—the eight months’ high record. 
and showing a small loss from the quite low total 
of 1915. Of the various groups into which our 
returns are segregated the Pacific Slope alone makes 
a better exhibit than in 1916, this being due to 
somewhat of a boom in building earlier in the year. 
Canada’s foreign export trade, stimulated, as is 
that of the United States, by the enormous and 
practically insatiable demand from the Entente 
Powers for material and supplies for carrying on the 
war, including of course large quantities of food- 
stuffs, continues to show phenomenal expansion, 
and to establish new high records. 
case in the first eight months of the current calendar 
year, the results for which are now available. While 
gains are to be noted in about all lines, they are 
significantly heavy in manufactures, of which ex- 
plosives is the main item, and conspicuously large in 
agricultural products, with wheat naturally the pre- 
dominant element. It is, moreover, well to state 
that expansion in the outflow to the United States is 
still an important feature of the returns, with printing 
paper, copper, wood pulp and lumber prominent. In 
all, the domestic commodity exports for the eight 
months reached $961,768,604 against $677,252,161 
in 1916—the previous high-water mark for the 
period. Imports, too, showed a very material aug- 
mentation, the inflow from the United States of 
articles for the army apparently being largely res- 
ponsible therefor. Briefly, the imports of merchan- 
dise for the eight months totaled $717,721 ,288, this 
contrasting with $486,058,014 a year ago. Finally, 
the export balance for the latest eight months is 
$244 047,376 against $191,194,142 in the preceding 
year, a comparatively nominal amount in 1915 and 
considerable net imports in 1914. In the latest 
month—August—the increase in the outflow of 
agricultural products as compared with 1916 was 
approximately 25 million dollars, of manufactures 27 
millions and of animals and their products 8 millions. 








Still another interesting and important document 
was made public by the State Department yesterday 
tending to show how utterly unscrupulous was the 
German diplomatic service in this country before 
our entrance into the war and implicating di- 
rectly the former German Ambassador, Count 
von Bernstorff. On Jan. 22 of this year, while 
our relations were still friendly with Germany, 
the Ambassador sent a formal request to the Ber- 
lin Foreign Office for $50,000 to influence Con- 
gress ‘as on former occasions,” and suggesting “‘in 
the above circumstances a public official German 
declaration in favor of Ireland is highly desirable in 
order to gain support of Irish influence here.’”’ Secre- 
tary Lansing’s disclosure in this respect wil! not 
unnaturally prove unpalatable to some of our legis- 
lators who have been so actively opposing the war. 
In part von Bernstorff’s message said “I request 
authority to pay out up to $50,000 in order, as on 


This was the. 


former occasions, to influence Congress through the 
organization you know of, which can perhaps pre- 
vent war. I am beginning in the meantime to act 
accordingly.” 

At this juncture it is to be noted that Congress is 
about to adopt a provision for the strict censorship 
of all mail and cablegrams going abroad, amendments 
to that effect to the Trading with the Enemy Bill 
having already been offered. Evidence has been 
presented to the Conference Committee of the Senate 
and House which has that bill under consideration 
that German firms in the United States are transmit- 
ting military information to Berlin by way of Spain. 
The evidence was in the form of a report from a 
Government Bureau showing among other things 
that simple business messages sent from New 
York to Barcelona informed the German War Office 
of the date and strength of the first United States 
Expeditionary force. There is evidence, according 
to the report, that our army and navy are honey- 
combed with German agents and that the means for 
transmission of information to Berlin are ridiculously 
easy. The bill as amended provides that any attempt 
to evade the censorship on incoming or outgoing mail 
or in cablegrams is to be punished by a fine of $10,000 
or imprisonment of ten years, or both. The report 
to the committee indicates that code messages con- 
taining military information have gone to South 
America, then to Spain and then by wireless to Ger- 
many. Other messages went to Barcelona by mail 
and were transmitted to Germany by way of sub- 
marines, the mail being thrown on Spanish fishing 
boats which transferred it to submarines at sea. The 
new law will have a special interest in business circles 
as it will mean the official opening of foreign mail 
leaving this country on the same scale as that coming 
this way. 

This week’s report by the British Admiralty of 
the destruction of British tonnage by mines and sub- 
marines is the most favorable since the ruthless 
underwater warfare began. Only 8 large steamships 
(over 1600 tons) were sunk last week against 12 the 
week preceding (which itself was a new low record) 
and 20 for the week ending Sept. 2. On the other 
hand, 20 small vessels were destroyed during the 
week, 6 the week previous and 3 in the seven day 
period of Sept. 2d. The French official report 
showed 2 French merchantmen of more than 1600 
tons and 2 of less than that tonnage sunk during the 
week. The Italian losses for the week amounted to 
1 steamer which was under 1500 tons and one small 
sailing vessel. The decrease in large vessels is a 
source of confidence that practical progress is being 
made to meet the submarine problem. A dispatch 
cabled from London states that the Press Association 
is on high naval authority able to say that the new 
defensive measures against submarine warfare are 
meeting with success, justifying the hope of a further 
reduction in the losses. The Association states on 
what it claims as good authority that the results of 
the method adopted in the last month gives cause for 
growing confidence. According to an Admiralty 
statement, dozens of ships have been saved by the 
smoke box system which the Admiralty during the 
last few months has supplied to a majority of British 
merchantmen. 





Field Marshal Haig has started a new offensive, 





and according to latest advices the British are mak-. 
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ing successful progress. The scene of this new offen- 
sive is declared by press dispatches to include one 
of the most important and strongest parts of the Ger- 
man line, that has been marked by some of the most 
bitter fighting on the Belgian front to the east of 
Ypres. The wooded elevation in this locality among 
which are such dominating positions as Glencourse 
Wood and Inverness copse were the vital points, 
and the Germans there had made their defense as 
nearly impregnable as possible. These strongholds 
with Nun’s Wood and Shrewsbury forest which re- 
cently had withstood numerous fierce assaults, have 
been entirely overrun by the British, who reached 
points well beyond them. It is to be noted, however, 
that the Canadians have not yet been successful in 
capturing Lens, notwithstanding that for nearly a 
month the fall of that French coal centre has been 
predicted confidently. More recent dispatches state 
that pressure upon the defenses of the coal city is 
unrelenting and the Germans are being squeezed 
out of the town. The important fact, however, is 
that the city has not yet capitulated. The indica- 
tions suggest that Field Marshal Haig has started an 
offensive that will prove protracted. The corre- 
spondent of the Associated Press at the front declares 
that if the British maintain the positions to which 
they have advanced “they will have accomplished one 
of the most important and remarkable achievements 
of recent months.” 

The Russian military situation is no worse even 
if it is not much better. The Russian troops are 
resisting successfully further attacks of the Teutonic 
Allies on the Riga front. After a strong infantry 
attack of the Germans in the region east of Lem- 
berg a daring counter attack was organized which 


with the energetic co-operation of artillery drove 


the enemy back with heavy losses. In the Ocma 
region on the Rumanian front the Germans by a 
counter attack have forced the Russian troops to 
abandon positions they had previously taken from 
the Teutons. In the Caucasus battles continue, 
although the temperature is below freezing with snow 
four feet deep in places. The Italians have been 
more active on the Trentino front, harrassing the 
enemy with raids and strong artillery fire. In the 
forward movement near Carzano, in the Sugana 
Valley east of Trent, the Italians captured 200 
prisoners. 

In the Champagne and Verdun regions the Ger- 
man Crown Prince has made several ineffectual at- 
tacks against French lines, but the operation was 
not of a major character. Northwest of Rheims 
the French repulsed a strong German attack in the 
region of Loivre. Northeast of Verdun on the 
right bank of the Meuse the French fire drove back 
the Germans who assayed an attack north of the 
Caurieres wood. 

Announcement has been made in Chinese Gov- 
ernment circles that the Chinese Cabinet, provided 
that the Entente Powers approved, was willing to 
send 300,000 troops to France in compliance with 
the French request; an appeal has been made to 
the United States to aid China in the same way as 
the Entente Allied Powers were helped in a finan- 
cial way to equip her troops. Advices from Tokio 
state that the Chinese Government has sounded 
Japan on the proposed dispatch of Chinese troops 
and the indications are that Japan will offer no 
opposition to such action. Commenting on the 
advocacy abroad of Japan’s participation in the 





land fighting the semi-official ‘“Times’ of Tokio 
declared that as Japan is not directly menaced by 
Germany no sufficient reason exists to send troops, 
and that the Allies should be satisfied with Japan’s 
naval and other assistance. 


Very little of a definite character in connection 
with the sensational peace reports has developed. 
Statements are intermittently reiterated and de- 
nied that the German reply has reached Rome. 
In a dispatch by way of Paris from Rome it seems 
to be confirmed that the Pope will send another 
note containing peace proposals to the belligerent 
powers toward the end of September, this note 
being more specific and entering more into details 
than the recent one. ‘The Tageblatt’’ on Thurs- 
day, discussing the supposed reply of the Central 
Powers to the peace proposals of Pope Benedict, 
says that the German Government irrespective 
of the exchange notes soon will have an opportunity 
of making known its standpoint regarding peace. 
Meanwhile the recent disclosures of German diplo- 
matic duplicity are not without their direct influence 
both in Sweden and the Argentine. They have 
become a direct issue in the Swedish elections that 
are now in progress and are reported to have de- 
flected a very substantial measure of support from 
the Government. The Argentine Government has 
refused to accept the verbal apology offered by 
Germany for the actions of Count von Luxburg, 
the German Charge d’Affaires to Argentina. Since 
being handed his passports Count von Luxburg, it 
is stated, has been circulating the statement that 
the idea of sinking Argentine shipe ‘‘without leaving 
a trace’ was suggested to him by the foreign minis- 
ter of Argentina as a means of preventing compli- 
cations. This statement is characterized by Foreign 
Minister Pueyrredon as the “greatest, most shame- 
ful, bare-faced lie’”’ in his official experience. 


The change in Ministry has brought no percep- 
tible change in the war aims of the French Gov- 
ernment. The new Premier, M. Painleve, was 
very frank in an address in the Chamber of Depu- 
ties on Tuesday in saying that France demands the 
return of Alsace and Lorraine “‘irrespective of 
whether the fate of battle reclaims those territories.’ 
He declared that the Government will assemble 
all material and moral forces of the nation for the 
supreme phase of the struggle. Referring to recent 
scandals involving M. Almereyda, the former 
Minister of the Interior and M. Malvy, and more 
recent rumors as to various Deputies being involved 
in certain irregularities, the Premier declared that 
the Government ‘‘would relentlessly prosecute all 
offenders regardless of personality.” The chief 
scandal appears to be that involving M. Turmel, a 
Deputy who as such enjoys immunity from legal 
prosecution while Parliament is in session, except 
in the case of flagrant dereliction of duty. The 
incident arose from the discovery on July 9 in the 
Deputies’ cloak room at the Chamber of an envelope 
containing 27 Swiss 100,000 france bank notes. The 
finder, an usher of the Chamber, handed the en- 
velope to the quaestors. Nothing was said of the 
incident for weeks, and it was only about the first 
of September that it became an affair of common 
gossip. The name of the Deputy owning the notes, 
M. Turmel, only recently appeared. The discov- 
ery of the bank notes was recalled, however, as 
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soon as Dr. Michaelis, the German Chancellor, 
made the statement that he was fully informed by 
eye and ear witnesses of everything that was said 
at the secret sitting of the Chamber. Turmel de- 
nied all guilt. °* 

Russia on Saturday last was proclaimed a Re- 
public, the Provisional Government on that day 
issuing a proclamation which follows, dated Sept. 
14: 


General Korniloff’s rebellion has been quelled. 
But great is the confusion caused thereby, and again 
great is the danger threatening the fate of the 
Fatherland, and its freedom. 

# Holding it necessary to put an end to the external 
indefiniteness of the State’s organization, remem- 
bering the unanimous and rapturous approval of the 
republican idea expressed at the Moscow State Con- 
ference, the Provisional Government declares that 
the constitutional organization according to which 
the Russian State 1s ruled 1s a republican organiza- 
tion, and it hereby proclaims the Russian Republic. 

(Signed) 

Minister and President, KrERENSKY. 
Minister of Justice, YAROUDNI. 

Advices from Petrograd state that the title ‘“Min- 
ister and President” affixed to Premier Kerensky’s 
signature, probably refers to his position as Presi- 
dent of the Ministry rather than of the Republic. 
The Provisional Government announced that all 
affairs of State had been intrusted to five members 
of the Cabinet. Following is the official communi- 
cation: 


“Pending the definite constitution of a Cabinet 
and in view of the present extraordinary circum- 
stances all affairs of State have been intrusted to 
M. Kerensky, Premier; M. Terestchenko, Minis- 
ter of Foreign Affairs; General Verkhovsky, Min- 
ister of War; Admiral Verdervski, Minister of 
Marine, and M. Nikitin, Minister of Posts and 
Telegraphs.”’ 

A press dispatch from Petrograd, under Wednes- 
day’s date, declares that the growing supremacy 
of the Bolsheviki element in the Councils of the 
Soldiers’ and Workmen’s Delegates there and at 
Moscow, their radical programs, eliminating all 
property-owning classes from a voice in the Gov- 
ernment, are developments which cause great con- 
cern. The resignation of the executive committee 
of the Council—Tchezee, Skobeleff, Tseretelli, Tch- 
ernoff, and others—came as a direct result of the 
adoption on Sept. 13 by a large majority of a reso- 
lution committing the Soldiers’ and Workmen’s 
Delegates to an ultra-Socialistic line of conduct. 





Kaleidoscopic changes in the Russian situation 
have been reflected on the London Stock Exchange 
this week by an irregular and somewhat nervous 
market. All the clocks were put back to regular 
time on Monday morning, thus ending for this season 
the daylight saving schedule which began on April 16. 
Some depression was noted in English gilt-edged 
securities owing to the intimations of a new Govern- 
ment borrowing plan to include an Exchequer issue. 
Russian securities not unnaturally were subjected to 
wide fluctuations. Chinese bonds were firm in 
response to the rise in silver, which touched 55d., 
comparing with 51d. a year ago and 49d. a fortnight 
ago. There is nothing definite as yet as to the terms 
on which the Exchequer bonds will be offered, but 
the rate must exceed 5%, the present figure, as the 
demand is light at the latter. It is reported that the 








bonds will be issued at par and redeemable in five 
years at 1024 or in ten years at 105, bearing interest 
in the meanwhile at 5%. It also is believed that a 
scheme for their conversion into any future loan, at 
the option of the holder, will form a feature of the 
issue. Official announcement is expected early 
next week. The London correspondent of the 
“Evening Post” cables that views on the question of 
financing the war by taxes alone are divided. In the 
last financial year they were over £500 ,000,000, of 
which £377 ,000,000 was in the form of direct taxation 
which represents a quarter of the national expenditure 
for the year. The proportion for the current year, 
the correspondent said, will most probably be in- 
creased. Fears again are being entertained of a new 
Cabinet crisis,as Lloyd George is coming in for criti- 
cism, his Ministry being charged by former news- 
paper supporters with inactivity. Argentine rails 
were affected unfavorably by the continuation of 
poor traffic returns, by labor troubles and by a 
belief that the Argentine Government is not favor- 
ably disposed toward its railroads. The lines recently 
proposed a 20% increase in rates as an offset to the 
Government pension law, which it is estimated will 
cost the railroads of Argentina about £4,300,000 
annually. The Government vetoed the proposed 
increases and lower dividends seem inevitable. 
Lloyds bank in London and the National Provincial 
Bank have arranged a joint proprietorship of Lloyds 
Bank (France), which was formed in 1911 as a sepa- 
rate company to represent Lloyds Bank in Paris. 
The new arrangement provides for an increase by 
the French bank of its capital to £1,200,000 from 
£600,000 and the change of name to ‘Lloyds Bank 
(France) & National Provincial Bank (France), 
Ltd.,”’ with its head office in London. 

The British national expenditure again was 
comparatively moderate last week, amounting to 
but £43,944,000, against £44,091,000 the preceding 
week. Repayments of 4£35,543,000 in Treasury 
bills and of £9,300,000 in temporary advances and 
other minor items brought the total outgoings to 
£88 906,000, against £125,508,000 a week ago. 
Against this all receipts were £86,124,000, against 
£128,085,000 last week, the Treasury balances 
thus falling to £21,757,000 from £24,538,000. 
Revenue collections brought in £6,553,000, against 
£10,948,000. The issue of Treasury bills was 
£47,015,000, against £65,502,000, sales of Ex- 
chequer bonds increased to £2,934,000 from £2,- 
276,000. Other debts incurred under the war 
loan acts yielded £19,793,000 and £9,000,000 was 
borrowed temporarily from the Bank of England, 
against £22,859,000. There are now £882,314,000 
in Treasury bills outstanding. Besides these the 
amount of temporary advances outstanding for 
ways and means reach a total of £242,890,000, 
bringing the floating debt up to £1,125,204,000. 
The current statement contains under the head of 
revenue an item of £750,000 war savings certifi- 
cates issued. 





Irregularity continues the feature of the Paris 
Bourse. Some improvement was displayed to- 
wards the close of the week in Russian bank and 
industrialshares. Shipping stocks also were in demand 
while other firm features were the copper stocks. 
Nitrate shares were firm on reports of increased 
shipments from the Chilean mines to the United 
States. A bill appropriating $2,430,000,000 for the 


1136 


THE CHRONICLE 


[Vou. 105. 








final quarter of 1917 was introduced in the French 
Chamber of Deputies on Tuesday by the new 
Minister of Finance, M. Klotz. This is $240,- 
000,000 greater than for the third quarter of 1917 
and one-half of the increase is for the War Depart- 
ment. The total of appropriations from the be- 
ginning of the war until the end of 1917 is $20,- 
400 ,000 ,000. 


Germany’s seventh war loan is now being offered. 
Books opened on Wednesday and close on Oct. 18. 
Conspicuous advertisements tell the public that it 
‘ean, must and shall succeed, else we encourage 
England to go on fighting.” 

The banks and insurance companies offer facilities 
to small investors of, say, 100 marks, who will be 
required to pay 10% cash and the rest by easy in- 
stallments covering a period of from ten to twenty 
years. Landowners and farmers are expected to 
subscribe largely, as they are reputed to have plenty 
of cash available. The Krupps have subscribed for 
50 million marks. 

There has been no change in official rates at leading 
European centres from 5% in London, Paris, Berlin, 
Vienna and Copenhagen; 544% in Italy, Portugal 
and Norway; 6% in Petrograd and 414% in Switzer- 
land, Holland and Spain. In London the private 
bank rate is now quoted at 434% for sixty days 
(unchanged) and 474% for ninety days, against 
4 13-16%. No reports have been received by cable 
of open market rates at other European centres, as 
far as we have been able to discover. Money on 
call in London has been advanced to 4%, against 


334%. 
The Bank of England, in contrast with the losses 


of recent weeks, announced a substantial gain in gold 
for the week of £488,958, while the total reserve was 
increased £357,000, there having been an expansion 


of £132,000 in notes in circulation. The proportion 
of reserve to liabilities, however, largely as a result 
of a large increase in the loan item, registered a de- 
cline to 19.23%, against 19.61% last week and 
23.57% a year ago. Public deposits declined £1,- 
825,000, although other deposits were increased 
£6,890,000, and Government securities £378,000. 
Loans (other securities) showed an expansion of 
£4,312,000. The Bank’s holdings of gold aggregate 
£54,723,762, as against £54,579,370 last year and 
£62,900,176 in 1915. Reserves total £32,508,000, 
which compares with £37 ,056,500 in 1916 and £49,- 
727,541 the year preceding. Loans now stand at 
£96 461,240. A year ago they totaled £96,102,911 
and £135,576,805 in 1915. Threadneedle Street 
reports, as of Sept. 15, the amount of currency notes 
outstanding as £160,560,172, against £159,499,969 a 
week ago. The amount of gold held for the redemp- 
tion of such notes is still £28,500,000. Our special 
correspondent is no longer able to give details by 
cable of the gold movement into and out of the Bank 
for the Bank week, inasmuch as the Bank has dis- 
continued such reports. We append a tabular 


statement of comparisons: 


BANK OF hays COMPARATIVE STATEMENT 


: 1916. 1915. 1914. 
Sept. 19. Sept. 20. Sept. 22. Sept. 23. 
£ £ £ £ 


40.665.000 35,972,870 31.622,635 34,202.760 
Public deposits.... 40,764,000 52,992,848 108,738,385 28,672,610 

128,236,000 104,185,085 89,645,537 125,287,316 
Govern't securities. 58,145,000 
Other securities.._.. 96,461.000 
Res've notes & coin 32,508,000 
Coin and bullion. __ 54,723,762 


* 14913. 
Sept. 24. 
£ 


28,659,210 
10,238,555 
41,967,787 
12,453,405 
27,614,699 
30,472 664 
40,681,914 


58.34% 
444% 


42,187,627 31,313,057 25,682,087 
96,102,911 135,576,805 110,732,658 
37,056,500 49,727,541 35,920,299 
54,579,370 62,900,176 51,473,059 


23.57% 25.00% 23.33% 
5% 5% 5% 





The Bank of France this week reported a further 
increase in its stock of gold, namely, 1,841,000 
francs, thus bringing the sum total of the Bank’s 
gold holdings (including, at last accounts, 2,037,- 
108,500 franes held abroad) to 5,317,556,125, as 
against 4,826,723,276 francs last year (including 
674,553,075 held abroad) and 4,500,073,850 franes 
(all in vault) in 1915. Silver holdings increased 
619,000 francs. Note circulation registered the 
substantial gain of 118,886,000 francs. General 
deposits expanded 93,822,000 francs. Bills dis- 
counted were increased 23,756,000 francs, and Treas- 
ury deposits 17,504,000 francs, although the Bank’s 
advances were reduced 7,052,000 francs. Note 
circulation is now 20,956,051,000, comparing with 
16,653,451,175 frances in 1916 and 13,309,595,795 
francs the previous year. In the week ending 
July 30 1914 the amount on hand was 6,683,184,785 
francs, that being the last statement issued by the 
French Bank after the commencement of hostili- 
ties until Dec. 24 1914. Comparisons of the various 
items with the statement of last week and the 
corresponding dates in 1916 and 1915 follow: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as ef. 
for Week. Sept. 21 1916. 
Francs. Francs. 


(?) (?) 4,152,170,201 
(?) (?) 674,553,075 


.--Inc. 1,841,000 5,317,556,125 4,826,723,276 

Inc. 619.000 260,135,000 338,010,344 

Bills discounted..-_Inc. 23,756,000 570,729,000 371,288,140 
Advances. ..._.--- Dec. 7.052.000 1,112,290.000 1,175,044,218 
Note circulation___Inc.118,886,000 20,956,051,000 16,653,451,175 
Treasury deposits.__Ine. 17,504,000 32,373,000 123,190,690 
General deposits_.__Inc. 93,822,000 2,723,200,000 2,180,615,417 








Sept. 20 1917. 
Francs. 


Sept. 23 1915. 
Francs. 
4,500 073,850 


Gold Holdings— 
Te Pree. ..-<cia 
pT eae ee 





4,500 073,850 
366 .155,920 
249,574,117 
587 ,366 669 

13 ,309 595,795 
118,127,778 
2,587 618,617 


This week’s statement of the Imperial Bank of 
Germany, issued as of Sept. 15, shows the following 
changes from the last report: Total coin and bullion 
increased 4,154,000 marks; gold increased 124,000 
marks; Treasury notes were’ increased 7,355,000 
marks; notes of other banks expanded 3,203,000 
marks; bills discounted decreased 2,722,000 marks; 
advances increased 641,000 marks; investments were 
reduced 2,451,000 marks; other securities showed a 
gain of 80,197,000 marks; notes in circulation in- 
creased 41,975,000 marks. Deposits declined 10,- 
122,000 marks, while other liabilities showed an ex- 
pansion of 58,434,000 marks. The Bank’s stock 
of gold now totals 2,403,700,000 marks. A year ago 
the amount held was 2,470,200,000 marks, and in 
1915 2,414,200,000 marks. Discounts and advances 
aggregate 10,897,713,000 marks, as against 7,566,- 
120,000 marks in 1916 and 5,166,240,000 marks the 
preceding year. Circulation aggregates 9,474,- 
709,000 marks, comparing with 6,878,820,000 marks 
and 5,570,680,000 marks one and two years ago, 
respectively. 


By the loaning out of about $30,000,000 on all 
industrial collateral following an important confer- 
ence on Tuesday of large financial interests, what 
threatened for a time to be a severe money crisis 
in the financial district was averted. Wall Street 
houses for some time had been experiencing diffi- 
culty in arranging for time accommodation and were 
thus compelled almost exclusively to depend upon 
the call money market for their loans—a condition 
that not unnaturally resulted in a definite policy of 
cutting down commitments. By actively enlarging 
margin requirements liquidation by clients was en- 
couragéd.; This liquidation explains in a measure 
the recent spectacular weakness in the general stock 
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market. While not refusing accommodation on 
time to their old customers, banks and other lenders 
took the ground that they could not loan on all in- 
dustrials but must have mixed collateral to include 
besides a certain proportion of well-selected indus- 
trial shares a good sprinkling of high-grade railroad 
stocks. There has been such a gradual change in 
the character of trading on the New York Stock Ex- 
change during the last few years—that is to say, the 
drift has been so steadily from railroad stocks and 
bonds to those of industrial properties—that, unex- 
pectedly even to themselves, brokers found them- 
selves without the necessary railroad securities to 
make their collateral acceptable. The renewal of 
time loans on industrial collateral followed, as al- 
ready intimated, an important meeting of bank presi- 
dents and others, comprising the special sub-com- 
mittee of the Liberty Loan Committee of the New 
York District. The result of the gathering was an- 
nounced by Benjamin Strong, Governor éf the Fed- 
eral Reserve Bank of New York, who explained that 
the original committee had been enlarged by the ad- 
dition of James 8. Alexander, President of the Na- 
tional Bank of Commerce, and Albert H. Wiggin, 
Chairman of the board of directors of the Chase 
National Bank. The other members of the commit- 
tee aside from these bankers and Mr. Strong, were 
George F. Baker, Walter E. Frew, Gates W. Mc- 
Garrah, Charles H. Sabin, Frank A. Vanderlip and 
James N. Wallace. Mr. Strong’s statement de- 
clared that as the result of this meeting and a pre- 
ceding one, but without any formal action being 
taken, certain of the larger New York banks and trust 
companies had put out a considerable amount of 
time money, the loans ‘‘being made by each institu- 
tion for its own individual account on such terms and 
collateral as it may determine for itself.”’ Addi- 
tional meetings of the committee are to be held as 
occasion requires. There is excellent basis for the 
statement, however, that a part of the funds lib- 
erated were for sixty days and four months at 6% 
on all industrials, and the remainder was for thirty 
days at not far from 54%. The immediate effect 
of this offering was to curtail to the extent named the 
demand for call loans, resulting in a distinct easing 
of the rate from the 6% basis that previously was 
being so arbitrarily maintained. 

The action of the sub-committee was of course a 
direct part of the campaign for creating a favoring 
atmosphere for the distribution of the Government’s 
new war loan, which it is understood will be for 
either $3,000,000,000 or $4,000,000,000 4% bonds, 
into which the 3% per cents sold last June will be 
convertible and which in turn will themselves be 
convertible into any higher rate bonds that the 
Treasury may find it necessary to issue during the 
war period. The 3% per cents have been in demand 
virtually at par all week. This of course is but 
natural in view of the fact that they are to be trans- 
ferable without charge at their face value into the 
new 4 percents. It is understood, however, that the 
demand has in the main emanated from the wealthier 
classes, who are absorbing these securities in view of 
their complete exemption from income taxation as 
well as from all other national, State or municipal 
imposts except inheritance taxes, &c. While if pres- 
ent plans are carried out the new bonds are to be free 
of all taxes as above, they are nevertheless to be 
subject to the surtaxes on incomes which under the 
proposed war revenue law run as high as 50%, this 








figure applying to such parts of incomes as are in 
excess of $1,000,000 per year. Necessarily, there 
will be comparatively few who are sufficiently fortu- 
nate to be subject to the highest rate. Nevertheless 
the surtaxes on incomes, not quite so extensive, are 
sufficiently high to encourage investments in those 
Government bonds whose returns are not subject 
to the surtaxes. In June last it will be recalled the 
largest class of subscribers to the Liberty Loan 
received but moderate allotments. These subscrib- 
ers are not improbably among the recent buyers of 
the first Liberty bond at the present time in the open 
market. As the supply is now definitely limited, 
it would not be surprising if on account of this 
special demand the 34s were to sell at a small 
premium. In fact such a premium was paid yester- 
day. Small holders and non-professional operators 
will be inclined to exercise the privilege of conversion 
into the new 4s instead of selling in the open market 
and reinvesting the proceeds. In this way the sup- 
ply available for large interests is not likely to prove 
excessive. 

Dealing specifically with rates for money, call 
loans this week dropped to 244%, with the range 
for the week 24@6%. Monday 6% was the high 
and 5% the low and ruling quotation. On Tuesday 
the high did not get above 5%, while the minimum 
was 3% and renewals were negotiated at 4%. 
Wednesday 4% was the highest, while the low receded 
to 244%, which was also the renewal basis. On 
Thursday 4% was the maximum, 3% low and 34% 
the ruling figure. Friday’s range was 34@4% with 
renewals at 4%. 

In time money, opening quotations continued 
at the high levels prevailing on Friday of last week, 
and as high as 6% was asked for the longer periods, 
following the publication of last Saturday’s poor bank 
statement. Later, however, as explained above, 
arrangements were made for a freeer supply of 
money at rates not to exceed 6%. This caused a 
relaxation of the strain and a slight recession from 
the high figure mentioned took place. Sixty days 
declined to 54%, the closing rate, against 544%; 
ninety days finished at 544%, against 544%; four 
months at 54%, against 514%, while five and six 
months was quoted at 54@534%, against 534% a 
week ago. Trading was extremely restricted and 
these quotations practically nominal. Last year 
sixty days was quoted at 3@314%, ninety days at 
3144@3%%, four months at 3144@334% and five 
and six months 334%. 

For commercial paper also higher rates were re- 
quired early in the week, but closing quotations 
showed recessions to last week’s figures, sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character closing at 5@54%, with 
names less well known at 54@5%%. Banks’ 
and bankers’ acceptances were moderately active. 
Quotations were without essential change, with 
detailed rates as follows: 








Spot Delivery Deltvery 

Ninety Strty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks--_-..---- 344.@3% 34%.@3% 3%G@3% 3% bid 
Eligible bills of non-member banks- -- -- 344@3% 344@3% 3%@3% 4 did 
Wises TL. Jckoccatesadenneanacae 5@4 4% @4 4%@3% 5le bid 


No changes in rates were announced this week by 
any of the Federal Reserve banks, as far as our 
knowledge goes. Prevailing rates for various 
classes of paper at the different Reserve banks are 





shown in the following: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





CLASSES { 
OF | | 
DISCOUNTS AND LOANS j 


lL a 7 | ¥ 
iS) .j lg 
Piapepiy! 
§ 








i ember Banks, Coll. Loans:| 
3% 








1 to 15 days’ maturity - - -- *3 13123 3% 3 3 3%| 3h 
1 to 15 days’ maturity.....|3% 3 3% 3% 3%) 3% 3%) 3K'4 4 BK! BK 
16t030 “* " w----14 14 14 14 14 14 14 |4 [4 |4u14 14 
31 to 60 oo 4 4 |4 4 4 4 4 4 4 4% 4 4 
61 to 90 wid “si 4 4 \4 4%. 4 4% 4% 4 444| 446 4%) 4h 
Agricuitural and | 
[hve-Stock Paper— j 
91 days to 6 months maturity,5 |5 |4%)/5 (44/5 |6 6 |5 |5 |56 | 5s 
Trade Acceptances— | | | a | 
1 to 30 daye’ maturity.....|4 3%) 3%) 3% 3413) 3%! 3%\| 3% 4 (3%! 3% 
31 to 60 : ee an---|4 | 34) 334) 354| 344/364) 3K) 3K1 38H) 4 | 3H) BH 
6190 * - a 34| 34) 4 3%| 3%) 3% 3%) 4 14 34| 3% 
Commodtty Paper— | | | ‘ } 
1 to 90 days’ maturity.... | 4 _1Bu%!4 ' 3KI38BK 1B) 4 4 3i|3% 


~ Note.—Rate for bankers’ acceptances, 24% to 4%. 
* Rate of 2% to 4% on member banks’ 1-day collateral notes in connection witb 
the loan operations of the Government. 





Sterling exchange remains in an entirely nominal 
position. Quoted rates have not been altered in any 
particular during the week. Extreme care is being 
exercised in granting of licenses for exports of gold 
in order not only to prevent the exported metal from 
reaching the enemy but presumably to conserve the 
local money situation pending the distribution of the 
new bond issue. The rate for the weekly sale of 
British Treasury bills has been advanced to 54% 
from 54%, the original figure. Loans have been 
announced this week from Washington of $50,000,000 
to Great Britain and $20,000,000 to France, bringing 
the total thus far advanced to the Allies up to 
$2,391,40),000. The week’s exports of gold have 
aggregated $850,000, including $100,000 to South 
America and $750,000 whose destination is with- 
held. 

Exportations of gold to South America recently 
have included three amounts of $1,000,000 each of 
gold bars. This is a change in the usual character 
of such shipments since United States coin is cus- 
tomarily taken. The explanation that is widely 
accepted is that the metal is intended for coinage 
purposes. 

Referring to the day-to-day rates, sterling exchange 
on Saturday, comparing with Friday of last week, 
showed no change and demand bills remained at 
475%, cable transfers at 4 76 7-16 and sixty days 
at 4 717%,@4 72. On Monday the volume of trans- 
actions was light and quotations continued at 4 754% 
for demand, 4 76 7-16 for cable transfers and 4 71% 
@4 72 for sixty days. The sterling market was 
quiet but steady on Tuesday, with rates unchanged 
from the levels of the preceding day. Wednesday’s 
market was a dull affair, although the tone was firm 
and demand remained as heretofore at 4 751%, cable 
transfers at 4 76 7-16 and sixty days at 4 71%@ 
472. Dealings on Thursday presented no new 
feature and quotations were still pegged at 4 75% 
for demand, 4 76 7-16 for cable transfers and 4 71% 
@4 72 for sixty days. On Friday the market ruled 
quiet but steady and still unchanged. Closing 
quotations were 4 7174@4 72 for sixty days, 4 7545@ 
4 75% for demand and 4 76 7-16 for cable transfers. 
Commercial sight finished at 4 7514@4 75 5-16, sixty 
days at 4 71@4 71%, ninety days at 4 6914@4 694, 
documents for payment (sixty days) at 471K@ 
4 7114 and seven-day grain bills at 474%. Cotton 
and grain for payment closed at 4 7514@4 75 5-16. 





A firmer and more confident tone pervaded this 
week’s operations in the Continental exchanges, 
although in some cases the improvement which fol- 
lowed confirmation of the collapse of the Korniloff 





rebellion with the resultant betterment in Russia’s 
internal affairs was more or less temporary in char- 
acter and produced a sentimental rather than 
tangible effect. Rubles showed increased strength. 
At the opening of the week, speculative selling 
induced some weakness, but this was speedily offset 
by an advance in the London rate and cable ad- 
vices from Petrograd indicating a more hopeful 
outlook, both from a military and economic stand- 
point, for a satisfactory solution of Russian prob- 


lems. Under the stimulus of an improved de- 
mand, rubles moved up to 17.50—the highest 
point touched in quite some time. Lire again 


ruled weak and irregular, chiefly, however, on a 
continued lack of buying power. Francs were 
fairly well maintained and showed no important 
change. Trading throughout was inactive and de- 
void of noteworthy feature. No dealings in Ger- 
man and Austrian exchange are being put through 
and quotations are not available. The sterling 
check rate on Paris continues to give evidence of 
arbitrary control, and remains as heretofore at 
27.18, the previous close. In New York sight bills 
on the French centre, closed at 579%, against 
5 7834; cables at 5 7814, against 5 7734; commer- 
cial sight at 5 804%, against 5 7914, and commercial 
sixty days at 5 84%, against 5 8334 a week ago. 
Reichsmarks, no quotations. Kronen, no quota- 
tions. Lire finished at 7 75 for bankers’ sight bills 
and 7 74 for cables. This compares with 7 72 and 
7 71 on Friday of last week. Rubles after touch- 
ing 17.00, reacted and closed at 17.50, as against 
16.00 the week previous. Greek exchange has not 
been changed from 5 12% for sight bills. 





As to the neutral exchanges, some irregularity 
was evident, though in the main the trend was to- 
wards still higher levels, a natural result of our em- 
bargo curtailing the supply of exchange. Scandi- 
navian exchange recorded further advances in rates. 
Pesetas were strong and higher and guilders very 
firm. On the other hand, Swiss franes were an ex- 
ception and ruled somewhat easier. Bankers’ sight on 
Amsterdam closed at 42, against 4214; cables at 42%, 
against 42 5-16; commercial sight at 41 15-16, 
against 42 1-16, and commercial sixty days at 4134, 
against 417 the preceding week. Swiss exchange 
finished at 4 67 for bankers’ sight and 4 64 for cables. 
This compares with 456 and 454 a week ago. 
Copenhagen checks closed at 30.60, against 30.60. 
Checks on Sweden finished at 33.85, against 33.70, 
and checks on Norway closed at 30.70, against 30.60 
last week. Spanish pesetas finished at 22.90, as 
compared with 22.35 on Friday of a week ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,324,000 net in cash as a result of the cur- 
rency movements for the week ending Sept. 21. 
Their receipts from the interior have aggregated 
$8,191,000, while the shipments have reached $5,- 
867,000. Adding the Sub-Treasury and Fed- 
eral Reserve operations and the gold exports, 
which together occasioned a loss of $70,100,000, the 
combined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $67,776,000, as follows: 











wenmemoo.st | ie | See | tenae 
Banks’ interior movement --------- | $8,191,000} $5,867,000 Gain $2,324,000 
peg Bae = Ans spletitel | 26,739,000! 96,839,000 Loss 70,100,000 
ES TT ek A ae ees ope ee | $34,930.000! $102.706,000 Loss $67,776,000 
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The following table indicates the amount of bullion 
in the principal European banks: 











Sept. 20 1917. Sept. 21 1916. 
Banks os 
Gold. } Silver. Total. | Gold. | Silver. | Total. 
£ £ £ £ £ £ 

England_-| 54,723,764  ____-- 54,723,762) 54,579,370,  .__---- | 54,579,370 
Francea__}131,217,905, 10,384,760 141,602,665 166,086,808) 13,521,600/179,608,408 
Germany -[120,185,300, 7,250,350 127,435,650 123,510,050 1,110,050)124,620,100 
Russia *__}129,741,000| 12,375,000 142,116,000 155,164,000, 8,809,000\163,973,000 
Aus-Hun.c} 51,578,000) 12,140,000 63,718,000, 51,578,000, 12,140,000; 63,718,000 
Spain ____| 73,554,000} 29,656,000 103,210,000 46,356,000) 30,164,000! 76,520,000 
se 38,440,000; 2,587,000, 41,027,000 38,114,000) 3,702,000) 41,816,000 
Nether!'dq 56,393 ,06 613,300 57,006,300 48,657,000) 596,700) 49,253,700 
Nat.Bel_hi 15,380,000 600,090) 15,980,000. 15,380,000 600,000) 15,980,000 
Switz'land} 13,715,000, ___._- 13,715,000 11,195,800}  -_._---- | 11,195,800 
Sweden __| 11,366,006 <annwt ALOR OS0TMON .cccncas 9,207,000 
Denmark _| 10,794, 157,000} 10,951,000 8,950,000) 234,000; 9,184,000 
Norway..| 7,144,008 -_.-.-- 7,144,000, 6,327,000) -.___--- 6,327,000 








70.877 ,350/805,982,378 
70,628 ,070:809 177,800 

a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. On the 
atest reported date, the amount so held, £230,800,000. 


c July 30 1914 in both years. h Aug. 6 1914 in both years. 


Tot. week [714,231 967] 


75,763,410'789 995 377,735,105 028! 
Prev. week!706 673,166 


75,697 ,350'782 ,370,519.738,549 730! 











GERMANY AND THE REST OF THE WORLD. 

In view of the attitude of the rest of the world 
(except Germany’s three unhappy allies) toward the 
German Government and its conduct in this war, 
three events of the present week rise to the first 
importance. The vote of Argentina’s upper chamber 
on the Luxburg disclosures was one. The public 
censure of Germany by Sweden, for betraying her 
diplomatic confidence, was another. The third, with 
a similar bearing on the diplomatic practices of Ber- 
lin, was our State Department’s publication yester- 
day, of Count Bernstorff’s message to Berlin, regard- 
ing use of the German Government’s money to 
influence opinion in Congress. 

The Bernstorff message bore the date of January 
22, this year—little more than a week before Ger- 
many’s announcement that her pledges to the United 
States were to be revoked and unrestricted submarine 
warfare resumed. This decision was undoubtedly 
known to Ambassador Bernstorff when he sent the 
message in question; so was the probability that the 
German Government’s decision would force the 
United States into the war. He is shown to have 
thus addressed the Berlin Foreign Office: 

“T request authority to pay out up to 50,000 (fifty 
thousand) dollars in order, as on former occasions, to 
influence Congress through the organization you 
know of, which can perhaps prevent war. I am 
beginning in the meantime to act accordingly. In 
the above circumstances a public official German 
declaration in favor of Ireland is highly desirable in 
order to gain the support of Irish influence here.”’ 


The effect of this disclosure can hardly fail to be 
far-reaching in its bearing not only on sentiment in 
this country, but on the view of neutral nations 
regarding the methods of German diplomacy. The 
publication of this letter closely followed the vote of 
23 to 1 in the Senate of the Argentine Republic, on 
Wednesday, in favor of breaking off relations with 
Germany—an action which itself was an impressive 
further development in the attitude of the outside 
world toward the Central Powers. When the United 
States went to war, and most of the Central and 
South American States followed us, to the extent 
of expression of sympathy with our attitude, or rup- 
ture of relations with Germany, or outright declara- 
tion of war, Argentina held aloof. Her maintenance 


of neutrality, notwithstanding Brazil’s action in 
declaring war, was undoubtedly instrumental in 
deciding Chili, Venezuela, Colombia and certain 
others of the South American States, to preserve 
neutrality. 





This was the more noteworthy in that Argentina 
had a distinct grievance against Germany over the 
submarine exploits. The sinking of the Argentine 
steamship Toro, which was not the first of her vessels 
torpedoed in the war zone, was made the basis of 
vigorous representations last summer from the 
Argentine Foreign Office. In these communica- 
tions Germany’s contentions were brusquely swept 
aside. “It is impossible to admit,” so wrote the 
Argentine Government, “that while Argentina is 
guaranteeing the persons and property of Germans in 
Argentina, Argentine interests on the seas can be 
attacked and destroyed by the Imperial German 
navy.” 

Further, it was clearly intimated that, failing an 
absolute guarantee of safety to Argentine ships. 
diplomatic relations with Germany would be broken 
off. After negotiations, continuing from July 4 
nearly to the end of August, the German Foreign 
Office agreed, “in order to maintain friendly rela- 
tions with Argentina,” “‘to modify her blockade of 
enemy coasts, allowing freedom of the seas to vessels 
under the Argentine flag carrying food.’’ The 
naval forces of the German Empire, the Berlin For- 
eign Office continued, had received “orders and 
instructions in agreement with this viewpoint and 
the Imperial German Government is convinced that 
after these declarations no incident will occur to 
disturb the friendly relations.” 

This note was delivered to the Argentine State 
Department on Aug. 28 by Count Luxburg, German 
Ambassador to Argentina. On Sept. 8 our Depart- 
ment of State made public the now famous inter- 
cepted correspondence of the same diplomat with 
his own Government, in which he proposed on July 9 
—whilethese negotiations were actually in progress— 
that ‘‘as regards Argentine steamers, I recommend 
either compelling them to turn back, sinking them 
without leaving any traces, or letting them through.” 
This infamous proposal of destroying the vessels 
at sea, with all board, was forwarded in behalf of 
Luxburg to Berlin by the Swedish Ambassador to 
Argentina in connection with his official communi- 
cations to his own Government. 

Nothing more sensational than this had occurred 
since the publication of the intercepted Zimmermann 
note to Mexico. The Luxburg episode bore in a 
sinister way on the good faith of the Swedish Gov- 
ernment. That Government promptly made more 
or less satisfactory apologies and excuses—they did 
not appear to be satisfactory to the Swedish people 
themselves. But at least an incriminating responsi- 
bility for this performance of its envoy was fixed 
by Sweden on the German Government itself; for 
when the Swedish Foreign Office demanded from 
Berlin whether Luxburg’s offensive note had actually 
been sent by him and received by the Berlin Foreign 
Office, the reply was such as to occasion the Stock- 
holm Government’s stern rejoinder that “German 
officials very seriously had abused the confidence 
of Sweden.” 

Sweden’s culpability in transmitting messages of 
unknown purport under her Governmental seal will 
perhaps be passed upon in the approaching Swedish 
elections. But naturally the consideration of first 
importance was the bearing of the Luxburg proposals 
on the relations between Germany and Argentina, 
The Argentine Republic has a German population 
whose size is considerable, and whose influence, 
owing to its commercial activities, is much greater. 
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Her people were at one time believed for that reason 
to lean toward pro-German sympathies. But all 
such considerations were at once superseded by this 
attempt on the part of a diplomatic guest to incite 
actual murder on the high seas of people of the 
country to which he was accredited. Rioting against 
the Germans and their property broke out in Buenos 
Aires—in which, it may be supposed, the very large 
Italian and French population had a hand, but which 
under the circumstances may well have been shared 
in by the native population. Luxburg himself was 
obliged to keep in hiding. In the end, the Argentine 
Foreign Minister on Sept. 13 delivered to the Ger- 
man Ambassador a note declaring that, since he 
had “ceased to be persona grata to the Argentine 
Government,” that Government had decided to 
deliver him his passports; adding, with a scorn not 
diplomatically disguised, that “the introducer of 
Embassies has instructions to assist you in your 
immediate departure from the territory of the 
Republic.” 

From the language of this note’ it may be pre- 
sumed that a similar tone was maintained in repre- 
sentations to the Government at Berlin. From the 
German Foreign Office, however, nothing has yet 
been heard by way of vindicating its own position 
in the matter, or even of presenting apologies. The 
new German Foreign Minister, Dr. Kuhlmann, cer- 
tainly had abundant opportunity now for that 
“study of the psychology of the neutral mind” which 
he lately recommended; but so the matter has 
drifted and with it has come Argentina’s drift toward 
war. 

Actual participation of Argentina in the conflict 
would not of itself be a matter of high importance. 
The real significance of the episode lies in the extent 
to which it deepens the tragedy—for such it must be 
called—of Germany’s relations to the outside political 
and commercial world; not only now, but after the 
war. South America, like China, had been a lucra- 
tive field for Germany’s development of her expand- 
ing foreign commerce. That commerce had been 
built up with great success through the patient fore- 
sight and industry of German colonists, bankers and 
merchants, during many years. Interrupted by the 
blockade of Germany’s foreign trade at the opening 
of this war, resumption of such outside enterprises 
on return of peace, in these particular fields, would, 
one might have thought, have. been the foremost 
consideration in the plans and policies of the German 
Government. 

How far any such policy has been pursued, the 
recent disclosures of Germany’s diplomatic actions 
and entry of these very nations, under severest provo- 
cation, into the ranks of Germany’s enemies is 
sufficient witness. No one can say exactly what 
relations will exist between Germany and these 
countries after the war. It is certain, however, that 
those relations cannot possibly be such as might have 
been foreshadowed by a wise and far-sighted public 
policy. These recent episodes make it easy to 
understand why the commercial classes of Germany, 
headed by the verteran Ballin of the Hamburg- 
American Line, have consistently opposed such 
policies as unrestricted submarine warfare on neu- 
trals as well as belligerents, and have urged the re- 
establishment of peace on the best terms obtainable. 
They did not have their way; Von Tirpitz, Germany’s 
evil genius, interposed; and, judging from recent 
intimations from Berlin, people of Ballin’s way of 





thinking are apparently now in something like 
official disgrace because of their importunities. It 
is this aspect of the situation which explains the 
numerous recent utterances of German financiers 
and industrial leaders to the effect that, for the 
period immediately following this war, the German 
people may as well make up their minds to learn 
how to live from their home commercial activities, 
foregoing the old ambitions in the foreign field. 

The Argentine episode is only one more in the 
series of melancholy incidents of German history 
during the past three years, which go to show what 
is reasonably sure to happen to the larger interests 
of a country whose actions and policies with regard 
to the outside world are dictated, not by the people 
as a whole, or even by the business community, but 
by military leaders brought up in the school of un- 
scrupulous ambitions and ruthless conduct which 
have characterized the German army’s ideas, from 
the General Staff down. That propaganda was 
based on the reiterated claim of Germany’s superior- 
ity to the rest of the world, and on the prediction of 
the prestige and glory which the predominance of 
the military caste would bring to Germany. Now 
we have one of many illustrations of what the mili- 
tary teaching and its practical application have 
actually occasioned. Who would have conceived, 
three years ago, that the German Government 
would, in the then not distant future, be hectored 
by the Argentine Republic and publicly censured by 
Sweden, and would take the treatment silently? To 
the German people, at any rate, the Jesson may well 
be not only bitter, but useful for the future in sug- 
gesting what might have been the results of govern- 
ment by public opinion as contrasted with govern- 
ment by professional soldiers. 








LABOR STRIKES, PRICE FIXING AND WAR. 
Opportunity is often represented as knocking once 


at every man’s door. If he does not open the door 
and bid it enter, it passes on, never to return again. 
Is this war to become union labor’s opportunity? 
The question cannot be answered at this time, but 
there have been, and there are now, many sporadic 
strikes, because of demands by workmen for increase 
of wages, the country over. On the part of promin- 
ent labor leaders, there have been, and thereare now, 
vociferous protestations of loyalty and patriotism 
to the Government, now at war. 

The professions and facts, therefore, stand some- 
what at variance. But conclusions must not be 
hastily drawn. In order to rightly interpret the 
attitude of labor it will be necessary to show the 
proportion of these demand-strikes tothe total union- 
labor employed, and the relation of that to the in- 
creased war-work on the part of the Government. 
Labor is a very much more inclusive tern than that 
body of it organized into federations; and these in 
turn, more comprehensive than the numbers com- 
prised in local unions which have engaged, or are 
now engaged, in strikes. 

Nevertheless, union-labor is making history for 
itself, and must inevitably render an account to the 
people after the war is over. Though they may be 
termed sporadic, these strikes have already appeared 
in such numbers as to attract attention, and to 
arouse doubt as to the sincerity of union labor in its 
attitude toward the war. If it is pointed out that 
the formal resolutions of support which have been 
passed by various organizations of labor represent the 
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voice and will of these bodies, and the sentiments of 
their chief leaders, then these high officials, in whom 
so often is lodged the supreme power to call a strike, 
by reason of their previous protestations, must seek 
an investiture of the same autocratic power in them- 
selves to annul a strike, or answer to the bar of public 
opinion, not only as to their rea! loyalty, but as to 
their fitness to lead, as well. In short, if these 
strikes continue, the American people will soon 
demand of labor leaders that they do something more 
than talk. And this is the opportunity which 
leaders may let pass by to their own undoing. , 

As we see it, the men in the various local unions 
affected by the low wage, or other grievance com- 
plained of, by vote, in a certain locality, and against 
a certain employer or employers, order that a strike 
be called, unless certain demands stated are granted. 
These demands are presented, are refused, and a 
strike is ordered. It often appears that the power of 
the leader ends there, and any deviations in the ac- 
ceptance or yielding on the part of employers must 
be submitted to the voters of the local unions engaged 
before a strike can be called off. Much parleying is 
done in advance, and not seldom it continues after 
the fact of strike, but in a true sense the power of 
arbitration is not vested in the labor leaders. And 
this is the condition which confronts the country in 
time of war when vast projects in armament are being 
rushed with all speed to a much desired conclusion. 
Resolutions which aver a willingness to meet a con- 
dition of imperative need, even to the extent, if 
necessary, of foregoing a right to strike, seem to avail 
nothing. 

The third party, and the chief party, at interest in 
this proceeding, is the Government, as the represen- 
tative of the people. When a strike occurs, it inter- 
pleads, by means of a constituted committee or 
board, and seeks to compose the difficulties; but 
short of taking over a plant, under a war emergency 
law, it has no direct power—though it may in- 
directly, perhaps, operate a plant under certain 
declared rights based on the public interest. It 
follows therefore, that regardless of conditions, a 
strike, in essence, remains a strike, until it is an- 
nulled by the local unions themselves by vote of 
members. And it would appear that the nation’s 
preparation for immediate and vigorous conduct of 
the war is subject to isolated demands and consequent 
strikes throughout the country. A confirmation of 
this now obtains at San Francisco. 

Into this state of industrial affairs, in the interest 
of a proper prosecution of war, the Government 
enters, with a system for arbitrarily fixing prices. 
Itself a buyer of ships in the open market, it contracts 
for large deliveries at stated figures and as a buyer 
demands fulfillment of its contracts. The dictatorial 
board, or power, which fixes basic prices, does so by 
a sweeping edict for the whole country, and without 
reference to the size, equipment, or location, of 
industrial plants. Now the war board which buys 
ships under contract is not the board empowered to 
fix commodity prices, though it may exercise a dis- 
cretionary power to fix contract prices for finished 
products and there may be, and perhaps is, an 
attempted harmony of action between the two. 
Neither of these boards as we understand it, has 
power to fix wages. That remains at issue between 
employer and employees; and, as the strikes now in 
progress on the Pacific Coast indicate, with skilled 
labor exercising the power of unions to demand an 





increase, without regard to any other interest than 
their own. 

It is stated that Government contracts, amount- 
ing to $150,000,000 for navy and merchant ships, 
are held up by strikes in two plants, the Union Iron 
Works and Moore & Scott Iron Works, at Oakland, 
Cal. It is alleged that the strikers number 25,000 
and more than 100 factories, shipyards and machine 
shops are affected. Press dispatches announce that 
the strike is considered ‘‘the biggest in the history of 
the Pacific Coast.” Whatever its size, or outcome, 
it will call the attention of the country to the attitude 
of labor organizations. It will inaugurate popular 
demand upon labor leaders to make good their prom- 
ises for labor in the nation’s crisis; and it will forcibly 
illustrate the essential weakness of the policy upon 
the part of the Government in undertaking arbitrarily 
to fix either commodity or contract prices, that de- 
pend not only on the wage scale, but upon so many 
other constituent elements over which it has, and 
can have, nocontrol. Relative to this confused con- 
dition, a very interesting statement is made by one 
of the contractors. We quote from a press dispatch: 

“R. S. Moore of the Moore & Scott Iron Works 
said no attempt would be made to operate, and that - 
he considered the only hope of a settlement rested 
with the Government. He said: 

‘““*The wage increases asked by the men in our 
plant could not have been granted without consent 
of the Government. The Government contracts 
were made on the basis of the prevailing rate of wages 
and it was provided that no increase should be granted 
without the consent of the Government. We have 
brought the situation directly to the attention of 
Washington through Captain Pillsbury, local repre- 
sentative of the Shipping Board.’ ”’ 


We have underscored one clause for emphasis. 
We do not know the terms of these contracts. That 
no increase in wages be granted without ‘‘consent of 
the Government” would seem to imply a profit per- 
centage on cost. If the Government has any law by 
which it can fix wages, why not exercise the power all 
along the line and then there would be nothing to 
strike for. But let us try to analyze these conditions 
as a matter of business. A Government in imminent 
need of war munitions contracts for ships. If it be 
a price and not a percentage contract it will pay as 
stipulated on delivery, exacting perhaps a time for- 
fieture, and it has no further interest or power in this 
than an individual contractor. If it is a percentage 
on cost contract it will do the same, though it must 
ever seem, in this, to be at the mercy of conditions 
and persons. But while it is demanding the fulfill- 
ment of these contracts it undertakes to exercise an arbi- 
trary price-fixing power, which jeopardizes the very 
contract it has entered into. If it be a price contract 
its price fixing of materials (or of wages as the words 
indicate) must be considered an interference, sup- 
posing it to have the power as well as the authority, 
tending to vitiate and annul; and in equity, if not 
in law, might be held a breach, for which the other 
party might well claim damages. It it be a profit 
percentage contract their employers may pay labor 
any price it asks and the Government is bound to 
submit to the cost bill presented on which settlement 
isto be made. And the same would be true as to cost 
of materials, which may be any figure the producer is 
compelled or chooses to pay, and if Government pre- 
vents the completion of its own contract by for- 
bidding the payment of higher wages or by fixing a 


| price too high for materials, it would seem to lay itself 
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liable. Take either horn of the dilemma, this is big | 
business as conducted by the Government. 

If Mr. Moore is correctly quoted, he may have 
unwittingly let the cat out of the bag, for unless Gov- | 
ernment can fix wages and compel men to work, labor | 
seems to be the only interest that is safe. As a plain | 
business proposition, the Government is muddying | 
the waters upon which it must sail, when it injects | 
this confusion, uncertainty and cross-currents, into | 
conditions on which its own contracts are based. | 
Does labor know this and act accordingly? Time will 
tell, and these recurring strikes must show which way 
the wind blows. 

These are serious matters. We conceive it a duty 
in patriotism to consider them as best we may. And 
we must ask, as we have asked before, conscious of its 
urgent need, that of the issues which hang in the 
balance, is it wise upon the part of the Government, 
in time of war, to enter upon these huge experiments 
in control of business and the fixing of prices? Will 
they work, are they working? If admittedly difficult, 
almost impossible, in peace, are they not more so in 
time of war? 

It must appear that unless this so-called co-ordi- 
nation of all industrial factors can be made complete, 
the very end sought is made more doubtful. No 
one would contend that strikes would not occur under 
the old system, or that contractors might not, or 
would not, fail in fulfillment. But that system of 
doing business in the United States had become static. 
It it could not be depended upon to outfit the nation 
for successful war prosecution, can this new process, 
not yet a system, with its untried powers, and its 
confusing tendencies, be depended upon? 





THE AMERICAN BANKERS’ ASSOCIATION IN 
TIME OF WAR. 


The annual meeting of the American Bankers’ 
Association, to convene at Atlantic City Sept. 24, is 
an occasion which comprises a great opportunity 
and an imperative duty. It is needless, perhaps, to 
extol this independent body of financiers. Demo- 
cratic in its organization, its membership includes, ' 
on equal terms, the large bank and the small, without 
distinction as to the political government under which 
it may be formed. All but a small minority of the 
banks of this country are enrolled. Necessarily, in 
so large a body, its work is mainly done by com- 
mittees, augmented by the separate consideration of 
problems directly affecting the several classes of 
our banking institutions, which appear as Sections of 
the Association. It, therefore, acts in a representa- 
tive capacity, and its declarations assume power and 
dignity as the financial voice of a people and nation. 
True to its high purpose of education, fellowship and 
unity, throughout its long and honorable past, its 
annual sessions have been notably freefrom factional 
dissensions and contentious debate. So that, in the 
United States, the American Bankers’ Association, 
when it speaks by resolution, commands not only 
the respect of the citizenry, but enjoys a measure of 
confidence in the wisdom and unselfish independence 
of its decisions not surpassed, if equalled, by any 
other of our business organizations. 

We feel it unnecessary to write this characteriza- 
tion save that it aids us in visualizing the coming 
meeting of this Association in the midst of a world- 
war in which the United States now participates. 





No such opportunity for helpfulnes ever existed 


before—and certainly we all hope, without dissent, 
the lamentable conditions will never come again. 
The responsibility, the duty, implied, is commen- 
surate with the opportunity, and we doubt not will 
be met with that distinction and devotion to the 
best interests of the people at large, which have 
become traditional with the Association. 

Nothing has been more insistently presented to 
the American people than the idea that modern 
warfare, for its success, depends upon the sustaining 
power of wealth and business. The banker is 
peculiarly and pre-eminently the exponent of this 
wealth and business. He is not the owner of either 
the wealth or the busine&Ss. And despite the fact 
that a debtor and creditor relation exists between 
bank and depositor, the banker holds a trusteeship 
for both wealth and business. His personal patriotie 
impulses and feelings must, in consequence, be 
tempered by the knowledge of his own position. 
He must point out what is best, in the gravity of 
present conditions, by the light of his superior 
knowledge and experience. to sustain wealth and 
business that they may adequately sustain the most 
successful conduct of the war. For all other matters 
are in abeyance. 

By reason of these facts, the banker stands on the 
bridge of the Ship of State in the midst of the wild 
wrack and tumult of the storm. And in his decisions, 
to an unappreciated degree we believe must rest the 
present welfare and future destiny of the American 
people. Trustee and custodian of representative 
wealth, holding in his power the volume and direc- 
tion of credit, he must guide the people and preserve 
the State. Not only to-day, but tomorrow, must 
be present in his mind. What this imposes we may 
try to understand. Production, taxation, credit, 
are the vital issues. In all these the banker stands 
between the Government and the people. He can- 
not be loyal to one and not to the other, but in his 
opinion and acts he must reveal the proper pathway. 
And this, in the operation of a large independent 
banking system, he does whether he wills to do so 
or not. At once mentor and guide, he must con- 
serve the interests of the people and protect the 
nation in its endeavor. 

Consider production. Who can see it in its en- 
tirety, its unity, as he? Who can have his practical 
and comprehensive view of its sources, its interde- 
pendencies, its multiplied exchanges, its ultimate 
rest in the sustenance and welfare of the people? 
Who can equally measure its application to the task 
of war, which is now incumbent? We speak broadly, 
we think truly, when we say that Congress, through 
its executive, has undertaken to mobilize business, 
to foster, direct and control production. It has 
adopted a licensing system. It has created a means 
of fixing prices. It has erected a power to take over 
industries, if it shall be so decided. It has set over 
the industrial activities of the people a dictatorial 
reign and rule by Government never before equalled, 
or even thought of, in the history of our legislation. 
This may or may not be for the best. But who knows 
better than the banker in whose business all other 
businesses converge, as to the feasibility and out- 
come of this untried policy? Can the interlaced 
fabric of business be made an armor for war when it is 
rent asunder by interferences that affect a part and 
thereby the whole? We ask these questions not for 


argument’s sake, but to indicate that the banker, 
in this critical emergency, by virtue of his knowledge, 
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position and power, cannot escape the duty of 
guidance. Will he say to his depositors, themselves 
his equals in patriotism, that production, by this 
new method asembodiedin countless commissions for 
control, will better subserve the nation in this crisis, 
than under the old and time-tried independent 
initiative, operation and ownership? Will his de- 
posits grow under this clamping process, or diminish? 
And if they diminish, will not credits diminish? It 
isaquestionof method. Wespeak not, now, of mini- 
mized profits, and the entailment this brings to reinvest- 
ments in improvement and expansion. We consider 
solely the adoption of a revolutionary policy for the 
business of the country, a business by which alone 
the conduct of a war may be energized, to point out 
the thought that the banker will not fail to have, 
that upon a rightful decision of so all-embracing a 
measure, his own vitality, functioning, and power for 
good, much depends. If business does not sustain 
the bank, it eannot sustain business. If the banking 
system fails, the war must perish. Do not em- 
bargoes, within and without, tend toward the mora- 
torium? Is this, if it shall result, healthful to com- 
mercial credit? Can a merchant meet his obliga- 
tions save through his own management? Can a 
banker extend credit better where an agent is in con- 
trol? Has not control of business in foreign countries, 
during the three years of this war, run in parallel 
lines to restricted volume of business and expansion of 
national credits in the form of depreciating cur- 
rencies? If commerce dries up can the bank 
flourish? Can the war be won if the bank 
fails us? 

Consider taxation. Another phase of the major 
problems presents itself. Who better knows what 
business can bear than the banker? Is it not a 
part of his business to watch the profits of innumer- 
able enterprises that he may properly estimate his 
own credit extensions thereby? A huge blanket 
tax is being fixed upon all business regardless of its 
general or special earning capacity. Can the banker 
fulfill his trusteeship and remain silent? Is it not 
due to the vast business interests of this country 
that from his high vantage ground he indicate the 
right policy? Because he is a patriot and devoted 
to the nation, making its cause his own regardless 
of private opinion, must he not point out the course 
that will save the nation? 

The purpose of these considerations is to indicate 
some of the latent problems which the banker’s minds, 
of all others in the nation, will be forced to think 
upon in the coming convention, which, because of 
conditions, becomes the most important financial 
gathering ever held in the history of the world. This 
is the first meeting of the American Bankers’ Asso- 
eiation since our entrance into the war. We feel 
that the people expect at its hands, as a body of 
practical and expert business men, a safe conduct in 
financial affairs. We venture to say, and with a 
proper measure of respect to Congress, that it is not 
a body of financial experts. In the deliberations of 
the convention the application of taxation and 
contro! to business will be made by and from every 
section of the country. An analysis, impossible to 
any other body of business men, must ensue. The 
result, as manifested in the declarations,which may 
be made will be of inestimable value,to,the people 
and their representatives in Congress assembled. 
We feel that a great light may, and will, be set upon 
eur way. 





THE PRINCIPLE UNDERLYING NEWSPAPER 
POSTAGE RATES. 


Among the subjects still thrashing and kicking 
about, football fashion, in course of enacting a reve- 
nue bill which shall have more and sharper teeth in 
it than were ever felt before, is that of getting some- 
thing more out of the postal transmission of news- 
papers and other current publications. This is not 
new in the present session, for it was up last spring. 
A “zone” postage rate on second-class matter, with 
or without a scale of progressive increases at various 
future dates; a flat increased rate without the zone; 
an increase of rate upon the advertising portions 
only; a special tax on the net income of publications; 
a special tax ‘upon the advertising receipts alone— 
these are some of the propositions offered through 
the present session, as we recall them, and they have 
been tossed back and forth, changed and changed 
back again, several changes to and fro having oc- 
curred within about one week’s time. The latest 
report from Washington, as these lines are written, 
seems to indicate that the zone is most in favor, but 
since experience has shown that the “favor’’ is liable 
to shift about between the hour of writing comment 
on pending measures and the hour of printing it, 
there is small use in dwelling upon details. 

The principles and the consideration of rational 
public policy involved, however, are another matter 
and meet for discussion. As for charging a higher 
postage rate on the advertisements, this could be 
done with magazine advertising which is made up 
in separate sections, but when “sandwiched” with 
reading matter, as in case of all other publications 
and some periodicals also, to determine the weight 
of the advertising would be physically impossible, 
as we have already pointed out. 

There are reasons for using the zone as a basis of 
rates upon the parcels post, but no sound reason for 
applying it to second-class matter and not also to 
first-class and third-class. Letters are carried as @ 
means of diffusing intelligence, and printed matter 
properly stands on the same ground. ‘This work is 
a part of the nation’s life and must be done; it is 
accepted as aGovernment function, at a money loss, 
because private capital would not do it without a 
profit and a profit is not in its nature. 

The geographical spread and material growth of 
this country have been conditioned upon transporta- 
tion and upon the easy inter-communication which 
is one part of that. An obstructed transit of mail 
matter would have kept this growth as impossible 
as would the lack of anything better than the early 
wagon trail. We are still sectional, and in a degree 
which is not adequately realized, so that among the 
problems we do not have to trouble over at present 
is an uncertainty whether the cohesive force will 
suffice to resist the separative tendencies in so wide 
a country through another quarter-century. What 
we ought to recognize nowis that, but for close inter- 
communication there might be States, but there 
would be no “‘United’’ States, and any interruption of 
that will be a separative force. 

Such a separative force will be the zone when 
applied to either written or printed matter. It will 
restrict circulation of Eastern journals through the 
Middle and Western parts of the country, and 
vice versa. The press will become local, the thinking 
will become local also, the views of public matters 
will become selfishgviews, the ‘‘pork” evil will gain 
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strength, the part of a Congressman will be more 
deemed to be to grab tax funds for spending ‘“‘at 
home,” the conception of a “country” and a nation 
will tend to weaken. Can any thinking man doubt 
this? In Russia we have a sadly instructive ex- 


| 


| 
| 


> j 
ample of a vast country where the people in the sec- | 


tions do not know one another and have few ideas in 
common; of course, other factors enter into this un- 


paralysis. Is not the lesson clear? No more in- 


sidious yet more certain method of de-nationalizing 
and weakening our people could be devised by a far- 
seeing enemy than to slacken internal communication 
and the keeping in touch between Maine 
Oregon. . 

The question of individual justice is another point. 
The newspaper publisher bears every tax which lies 


THE MILITARY INSURANCE BILL. 


With only a few changes from the draft reported 
from committee (and those few in the wrong direc- 
tion), this bill was rushed through the House on last 
week Thursday, without a vote recorded in the nega- 


tive, although five evaded by answering “‘present”’ to 


_ the call of their names, and Mr. Parker of New Jersey, 
happy condition, but the lack of communication is | 
one strong reason why the giant country is in such | 


who alone opposed the favorable report in committee, 
gave up and drifted along with the others. The sub- 


| ject is grave enough to justify further reference to it. 


The propriety and necessity of some provision to 
this end is not open to discussion. The attempt to 


replace the ancient pensions by a form of compensa- 


and | 


, | 
upon other men, and in unrelieved weight; were no | 
other consideration involved a special burden upon | 


of the equality the Constitution 
in taxation. 


him is violative 
declares shall be 
could not make it clearer, and the mention of it 
ought to suffice. No good reason can be offered 
why he should be taxed out, but some good reasons 
might be offered why he _ should be favored 
instead. 

The plainest reason is that the newspaper is a 
public instrumentality without which governmental 
work would be impossible and in this great struggle 
the Government would be as a blinded and bound 
giant; more strictly, as a blinded and bound dwarf, 
since the strength would disappear. ‘The Liberty 
Loan campaign again, is that already forgotten? 
Some thousands of individuals in the country, most 
of them rather wealthy and some even in the million- 
aire class, have given property to the Government 
for use im the war and have given their own personal 
service as well; we have not heard of any industrial 
or trading interest that gives or would consider 
giving supplies gratuitously, and there are ‘‘controls”’ 
set up to make sure that not too much is exacted. 
On the other hand, while individuals and corporations 
gave heavily of advertising to the bond campaign, 
the newspapers also gave enormously of space and 
in printing the advertising placed considerable of 
it in positions that no private business could purchase 
with money. A national, public, patriotic service 
was this; does anybody attempt to deny it? 

If there were five potatoes and five bushels of 
wheat left in the world and no more, it would be a 
grave mistake, in any emergency, to devour the whole; 
similarly, it is bad policy to tax the seeds of future 
crops. In a certain real sense, the press is one seed 
of future tax-paying resources; to attack it, for the 
sake of a trivial revenue and thereby apply a re- 
tardant to the prosperity which alone can yield 
taxes, would be miserably shortsighted, would it 
not? 

Another point which is not agreeable yet should 
not be passed by is that, notwithstanding the Senate 
had strength to refuse the press censorship upon 
which Mr. Wilson insisted so long, there seems to be 
a desire in Congress to deal some sort of thrust at 
the press. This disposition, dating back to the law 


(one of the “riders” of the times) requiring news- 
papers to publish a certain statement about them- 
selves which is of no value whatever to anybody, 
is ascribable to nothing except a desire to “get back”’ 
on account of criticism. 


Enlarging upon this 





tory insurance is above just criticism and deserves 
high praise. All comment upon the bill, whether by 
the insurance companies or otherwise, should be taken 
in full view of this. 

Yet there is no warrant that a service pensions 
scheme may not obtrude itself, later on, and may be 
pushed as such schemes have been in the past; no 
Congress can bar action of following Congresses, and 
nothing short of a constitutional amendment can 
absolutely make an end of the pension. Therefore 
—and we wish to lay emphasis on this, without 
enlarging upon it—the scheme now to be under- 
taken in lieu of the old ought to be made the most 
just, practical, and far-seeing possible, so that its 
nature and its working success may commend it to 
the country and thus act as some bar to a renewal of 
the old abuse. 

We gave a careful digest of the bill three weeks 
ago. It provides for a compulsory allotment of a 
part of the man’s pay, for family support, supple- 
mented by a governmental allowance, and provides 
also for a scheme of compensation insurance; with 
this it should stop, yet if there is still insistence that 
not enough is done, the provisions in these three 
articles can be made more liberal, keeping, however, 
along the same lines. 

All just criticism is directed upon Article [V, which 
is a duplication and is also an excrescence on an 
otherwise good measure. Mr. Ide of the Home Life 
says in a recent letter that the premiums on the con- 
vertible insurance offered “will run from $15 to $30 
per thousand as a minimum, according to age,’’ and 
he looks forward to “the effect upon the soldier’s 
mind when he has paid $8 per thousand under war 
conditions” and finds, after the war, that he must 
“continue his insurance under peace conditions, or 
pay each year a premium increasing annually until 
it becomes an unbearable burden and he loses all.” 
Here Mr. Ide seems to assume that when the war is 
over the insurance will be conditioned upon an 
adequate mathematical premium rate, but the bill 
nowhere says so; Section 404 makes it “convertible, 
after war, without medical examination, into such 
form or forms of insurance, and with such provisions 
for premium payments, as may be prescribed by 
regulations.’”’ Note these words carefully, and ob- 
serve their utter vagueness. How soon “after war” 
is not even suggested. The offer is to be carried out 
at a date and on terms to be made known when and 
as “prescribed.’”’ Prescribed by whom? By “regu- 
lations.”” Section 402 does say that “the director 
(a special officer designated at the beginning to take 
care of the subject) subject to the general direction 
of the Secretary of the Treasury, shall promptly 
determine upon and publish the full and exact con- 
ditions of such contract of insurance,” but this does 











Serr. 22 1917.] 


THE CHRONICLE 








1145 











no more than cast a reflected light of implication 
upon the personality of “regulations.”’” A promissory 
note payable when the maker chooses and finds it 
convenient would be about as good a contract as 
Section 404. It is unworthy of a great country to 
make an offer in such terms as these, and it would 
be foolish for men of adult intelligence to reckon 
upon it. 

Yet this Section 404 is capable of leading to serious 
and continuing trouble hereafter, and Article IV con- 
tains the seeds of possible mischiefs otherwise. For 
the exploiters of cheap insurance (really term but 
deceptively offered and accepted as for the entire 
term of life) may say that since the Government can 
insure at the rate of $8, with the war risk included, 
the rates of the companies are proven exorbitant. 
The misunderstanding about the function and neces- 
sity of reserves in life insurance may be incréased, 
and the constant disposition of legislatures to over- 
tax that great interest may alsobeincreased. These 
are natural possibilities.and should not be overlooked. 

This last Article in the bill should be dropped. 
Failing that, Section 404 should be dropped. If not 
even this can be obtained, then that Section (as the 
very least) should be made to apply only to persons 
whose insurability has been destroyed by the service. 
Thousands will come back, not only unimpaired but 
actually benefited in every respect by their experi- 
ence, thankful that they went and perhaps envied by 
many who did not or could not go. This cannot be 
doubted; then surely no good reason can be given 
for offering these fortunate survivors an insurance 
largesse at the expense of the country, whose war 
burdens will be heavy. 

The best course would be to defer the subject to 
the regular session, only ten weeks distant. It is a 
matter which can wait perfectly well, and there is 
otherwise enough before a Congress worn by nearly 
six months of feverish excitement. The only ob- 
stacle to deferring is suggested by these remarks 
from the Washington correspondents: 


“The House made an attempt to limit the amount 
to $5,000 . . . but met with public opposition on 
the part of the President, and was forced to place 
the limit back to $10,000. 

“Plans for an adjournment without Senate action 
on the Soldiers’ and Sailors’ Insurance Bill were much 
disarranged by an authoritative announcement that 
President Wilson would insist that the measure be- 
come law before Congress quits. There is strong 
sentiment in the Senate for closing up business and 
letting the bill wait for the December session. The 
question will be taken up with the President when 
he returns from his yachting trip.” 








INSURANCE RESERVES AND THE 
TRIBUTED PROFITS” TAX. 


With the evident purpose of making sure that no 
personal income should hide from tax by remaining 
as “‘undistributed”’ profits, a paragraph was inserted 
in the tax law of Sept. 8 1916, providing that the 
additional tax shall include, in case of any individual, 
the share ‘‘to which he would be entitled’”’ in the 
profits, distributed or not, of all corporations. If 
profits are permitted “to accumulate beyond the 
reasonable needs of the business,” this fact shall be 
prima facie evidence of intent to defraud; but 
accumulation shall not, in any case, be so construed 
unless the Secretary of the Treasury certifies that, in 
his opinion, such accumulation “is unreasonable for 


“UNDIS- 





This was not deemed sufficient, and so Section 1206 
was inserted in the pending revenue bill, imposing on 
corporations, in addition to other taxes, a tax of 15% 
on annual earnings remaining undistributed for 
60 days after the calendar or fiscal year. Upon this 
Mr. Henry Evans, head of the Continental Fire, 
wrote an open letter to the President, pointing out 
that it would be seriously against the public safety 
by working against the accumulation of “conflagra- 
tion” reserves and thereby tending to weaken the 
companies against excessive demands. This was 
according to the draft cf July 3, but in that of Aug. 6 
a change was made, and it so stands in the draft now 
pending in conference. 

Former Deputy Superintendent Hoey of this State 
has now written to Chairman Simmons of the Senate 
Finance Committee, pointing out to him directly 
that the effect of the provision will be to compel 
companies to distribute annually their surplus earn- 
ings to stockholders instead of accumulating them 
to meet conflagration calls; that, but for such accumu- 
lations, the vast losses at San Francisco, Chicago, 
and other places could not have been paid; and that 
the public safety requires the safeguarding of insur- 
ance contracts by such a backing. He, therefore, 
urges that a change of a single word, so as to make 
the including phrase read “except insurance com- 
pany” instead of “or insurance company” be 
made at once, in order to fend off a _ public 
disaster. 

The change made in the draft of July 3 cut the 
proposed rate of this tax from 15% to 10%, and 
inserted a proviso (still retained) exempting from 
tax “that portion of such undistributed net income 
which is actually invested and employed in the busi- 
ness or is retained for employment in the reasonable 
requirements of the business.” Here again, the 
Secretary of the Treasury is made final judge of the 
facts concerning such retention, and upon any funds 
which he “ascertains and finds’? not so employed 
or not reasonably required the tax rate shall be 15% 
as at first specified. 

Now retention for accumulating surplus against 
the call of conflagration certainly seems within ‘‘the 
reasonable requirements of the business’ of fire 
underwriting, and therefore one might be led to sup- 
pose that Mr. Hoey is needlessly alarmed. But the 
Secretary of the Treasury is made sole judge of the 
facts. His competence and freedom from bias are 
not warranted; he may give the matter only very 
casual attention; he may dismiss the hazards of con- 
flagration very lightly; or he may say that only a 
very slight provision for that contingency will suf- 
fice; and inasmuch as the penalty for making pro- 
vision beyond what he “ascertains and finds” is 15%, 
there is in that fact a pressure against trying to make 
such a safety reservation. 

Furthermore, on a close comparison of the draft of 
July 3 with the later ones (and these interesting 
measures are of portentous length, rather more than 
two large newspaper pages in solid type) we find 
that three exemptions have been quietly dropped 
from this Section 1206, and one of the three relieved 
from the tax ‘that portion of the undistributed 
profits used for the establishment or maintenance 
of reserves required by law.” The accumulating 
for conflagration needs goes in practice beyond the 
reserves required by law, and now the effect of the 
section as it stands at present has to be considered 





the purposes of the business.” 





with reference to the lack of the exemption clause 
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just quoted, which was in the draft upon which Mr. 
Evans wrote his letter of protest. 

Viewed as a question of public policy, it is a 
moderate amount of possible revenue against a 
possible failure of insurance indemnity at a critical 
time. The change in one word asked now by Mr. 
Hoey would clearly exempt the companies from this 
particular tax, and should be made without fail. 

A further comment may be added, and but for that 
we might not have thought it worth while to refer 
again to this portion of the bill. With little expert 
knowledge, and with little serious thought of the 
probable natural effects of its work, Congress is 
pushing through tax bills and regulative bills of a 
scope and reach utterly unprecedented; these bills 
are bulky, involved, and are repeatedly altered back 
and forth. On the other hand, the businesses which 
are to be regulated and taxed are giving too scant 
attention to what is going on, and therefore may be 
aghast when finding out what has been done without 
their notice. The stress of attention bent upon the 
military phases of the struggle should not lead us to 
overlook, until too late, the mischiefs which ignorance 
and heedlessness may do in Washington. 





CANADA ADJUSTING ITSELF TO AFTERWAR 
CONDITIONS. 
Ottawa, Can., Sept. 21 1917. 

Since the peak of the munitions manufacturing 
industry in Canada is definitely passed and pro- 
duction of certain sizes of shells is rapidly discon- 
tinuing, the woeful apprehensions regarding the first 
stages of transition are failing to come true. Of 
course, the full force of a canceled munitions industry 
has by no means struck the Dominion. According 
to the Minister of Finance, at least $25,000,000 a 
month will be advanced hy the Dominion Govern- 
ment as an Imperial credit until the end of the war, 
and this, in the Minister’s view, ought to maintain 
a large volume of manufacture. Already many of 
the 600 shell making industries and their auxiliary 
plants have reduced staffs, dispensing with night 
shifts, or have stopped operations entirely. Not a 
few have encountered bankruptcy. The surplus of 
employees has been readily absorbed in other under; 
manned industries. 

Shipbuilding, which providentially was planted in 
Canada at a time when other war orders were expiring, 
offers the chief hope of a substantial industrial sub- 
stitute to take up some of the shock of peace-time 
adjustment. The Imperial Munitions Board, acting 
directly for the British authorities, has placed orders 
in excess of $50,000,000 for steel and wooden vessels. 
Canada’s very limited shipbuilding facilities are being 
increased as fast as possible, but the capacity for 
steel construction is so restricted as to make wooden 
hulls—admittedly an emergency type of carrier— 
bulk very materially in the tonnage being produced. 
The aggregate value of bottoms under order in 
British Columbia yards is now $27,500,000, a few 
ships representing Norwegian account. They are of 
all designs and sizes up to 8,800 tons dead weight in 
steel ships, and are destined for a wide variety of 
purposes, some going to India for transport work on 
shallow rivers. Although the present bulk of ship 
orders is insignificant when compared with the four 
hundred millions of munitions supplied since the out- 
break of war, the measure of efficiency in handling 
the contraets now in hand will fix the degree of 
expansion. 








In the barometers of bank clearings and railroad 
earnings no sign of the munitions slump yet appears. 
The gross earnings of the three principal railroads of 
the country in the first six months of the year were 
the largest ever reported for the period. Taking the 
average of the past five years as normal, the trade 
of Canada between January and July was maintained 
more than 36 per cent above normal. 

Of rather less comforting character is the constantly 
advancing volume of imports. The month of August 
has been an exception, but this cannot be viewed as 
more than a temporary incident. Having regard to 
the months of January to June, the favorable trade 
balance showed a marked decline, and one cannot 
avoid the conclusion that the foreign purchase of 
luxuries has not been curbed in the slightest degree. 

According to the Minister of Customs, in a state- 
ment to-day, the month of August with exports of 
$152,563,000 showed a most gratifying balance of 
trade of $60,632,000 as compared with $24,501,000 
in August last year. The value of imports for the 
five months since March 31st last was $474,031,859 
and for the same period last year $322,198,881. 
August imports were $91,931,000 as compared with 
$72,331,014 last year. The country’s exports for 
the five months’ period this year were valued at 
$672 ,022,649. ' 





RAILROAD GROSS AND NET EARNINGS FOR 
JULY. 


As the months progress, it is becoming more and 
more evident that the rise in operating expenses is 
nullifying all the benefits and advantages that ought 
to accrue to United States railroads as a result of the 
tremendously increased business which they are all 
now doing. It was hoped that in the second half of 
the year the returns, as far as net results are con- 
cerned, would prove much more satisfactory than 
the exhibits for the first half of the year had been, 
but in the compilations we present to-day for the 
month of July it is seen that the character of the 
exhibits still remains the same. The gains in the’ 
gross earnings are of tremendous magnitude, but 
owing to the great augmentation in expenses very 
little of the increase in the gross is being carried for- 
ward as a gain in the net. 

When the carriers made application to the Inter- 
State Commerce Commission for an all-around ad- 
vance in freight rates of about 15% the Commission 
denied the request on the ground that the advance 
was not needed. How far astray, the Commission 
was in its conclusion and its reasoning is seen in the 
returns as they are now coming in month by month. 
The plea for higher rates was based on the ground 
that wages and everything else entering into the 
operating accounts of the railroads had risen so 
enormously that without the aid of a very substantial 
general advance in rates the carriers would find them- 
selves in a very serious predicament. The truth of 
this statement is now being demonstrated and the 
shrinkage in security values and the impairment of 
railroad credit which has followed reflects realization 
on the part of the investing public of the troubles 
which the railroads are experiencing by reason of the 
action of the Commerce Commission. Instead of a 
general andjsubstantial_increase in rates the Commis- 
sion granted, merely—and in very grudging fashion— 





affniggardly, advance in a limited number of special 
articles, and. commodities. 
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Our compilation for the month of July is in the 
usual comprehensive form and covers practically the 
entire railroad mileage of the country, an aggregate 
of 245,699 miles being included. The showing there- 
fore is conclusive as to the actual outcome. As com- 
pared with the corresponding month last year, which 
was a period of gratifying returns, there is a further 
increase in the gross revenue in the very large sum 
of $46,328,025. The gain in the net on the other 
hand is no more than $3,130,597, due to the fact 
that increased operating expenses consumed the re- 
maining $43,197,428 of the gain in gross. This huge 
augmentation in expenses seems all the more note- 
worthy and all the more significant in view of the 
circumstance that through the Railroads War Board 
of the Council of National Defense, the railroads are 
being operated as practically a single system, render- 
ing possible economies now that previously were wholly 
out of the question. Much needless train service is 
being eliminated. Cars are being loaded to nearer 
full capacity, and in many other ways the railroad 
service is being operated to better advantage. 
Despite all this however the great rise in railroad 
expenses still constitutes the most conspicuous fea- 
ture in railroad affairs. In tabular form the com- 
parative totals for July are as follows. It will be 
observed that while the improvement in the gross 
earnings was 15.09%, the expansion in operating 


expenses reached 21.75%. 
Inc. (+) or Dec. (—). 
Amount. % 
+778 0.32 
+ $46,328,025 15.09 
+43,197,428 21.75 


July (458 roads—) 
Miles of road 
Gross earnings 
Operating expenses_-_-_-_ 


1917. 
nie 245,699 
$353 219,982 
. 241,795,440 


1916. 
244,921 
$306 891,957 
198,598 012 


--$111,424,542 $108,293,945 





Net earnings - 


+$3,130,597 2.89 


As already indicated, comparison is with heavily 
increased totals in 1916, both gross and net. Our 
compilation at that time showed no less than $44,- 
096,142 gain in gross and $20,287,937 gain in net, 
but this improvement, satisfactory though it was, 
represented in large part merely a recovery of pre- 
vious losses or an absence of previous growth. In 
the meantime, too, there had been a considerable 
addition to the outstanding capitalization of the rail- 
roads and even during the last twelve months there 
has been a further increase, new capital outlays being 
an absolute necessity from year to year. As it hap- 
pened, comparison in 1916 was with totals of earn- 
ingsin 1915 which had shown some slight improvement 
over the poor results of the year immediately pre- 
ceding. In the gross the increase in July 1915 was 
relatively small, having been only $2,324,115, or less 
than 1%, but in the net earnings the gain then was 
$9,851,240, owing to a heavy decrease in expenses 
which reflected the policy then in vogue of cutting the 
expense accounts in all directions so as to avoid a 
further dwindling of the net at a time when railroad 
credit had become greatly impaired. In July 1914, 
however, there was a falling off in both gross and net 
results and in the case of the net at least this followed 
a loss in 1913 too. Our compilations for July 1914 
showed $9,571,763 loss in gross, or 3.67%, and 
$998,911 loss in net, or 1.31%. In July 1913 there 
was a moderate amount of gain in gross, namely 
$12,036,238, or 5.38%, but it was attended by an 
augmentation in expenses of $15,302,025, or 9.79%, 
leaving, therefore, a loss in net of $3,265,787, or 
4.83%. As a matier of fact, up to 1915 expenses 
had for a long period shown a most pronounced 
tendency to rise. In July 1912 there was substantial 
improvement in both gross and net, but while the 
addition to gross was $23,007,660, the gain in net 





ee 


was no more than $8,890,588. In July 1911 the 
changes were relatively slight, there being a loss in 
gross then of $1,555,652, or less than 1%, with a 
trifling gain in net, namely $31,411. In July 1910 
the rising course of expenses was decidedly in evi- 
dence, the figures registering $12,812,422 increase in 
gross but $4,485,758 decrease in net. In July 1909 
the statement was favorable, there having been 
$24,719,084 gain in gross and $11,083,420 gain in 
net. But the additions then were deprived of much 
of their significance by the fact that they succeeded 
tremendous losses in July 1908, when, according to 
the figures prepared by the Inter-State Commerce 
Commission, there was a shrinkage of no less than 
$33 426,116 in gross and of $8,485,484 in net. In 
the following we furnish the July comparisons back 
to 1896. For 1910, 1909 and 1908 we use the Inter- 


State Commerce totals, but for preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads in those 
days to furnish monthly figures for publication. 





Gross Earnings. Net Earnings. 


Year 
Given. 








Increase (+) Year 
or Dec. (—).| Given. 


Year 


Year Increase (+) 
Preceding. 


Preceding.jor Dec. (—). 





July. | 
1896 - .-| 
fe | 
1898... 
1899. - 


! 3 $ $ 
+ 242,245 15,556,978] 15,496,273 + 60,705 
+3,955,275 19,091 ,236)16,530,293] +2,560,943 
+833,264 19,971,051)20,694,375 23,33 

+ 10,770,068 24,377 ,447/19,672,510 
+ 5,672,524 26,687 ,209|25,989,927 
+ 12,413,732 34,925,716/27,680,869 
+ 5,268,289 33 ,634,610/33 824,597 
+ 17,835,572 38,296,851/31,846 ,698 
—6,723,074 34,398 ,740/37 ,353 ,409 
+ 11,079,330 43 ,594,553)40,256,131 
+ 14,830,073 42,808,250/36,718,416 
1907 - - | 137,212,522|118,666,092| + 18,546,430 41,891 ,837/39 448,771 
1908 - _ .|195,246,134/228 672 ,250}—33 ,426,116 67,194,321/75,679,805 
1909 _ _ -|219,964,739)195,245 655] + 24,719,084 78,350,772)|67 267,352 
1910_- -|230,615,776/ 217,803 ,354| + 12,812,422 73,157,547/77 643,305 
1911__ _|224,751,083/ 226,306,735) —1,555,652 72,423,469 72,392,058} 
1912___|245,595,532|222 587,872] + 23,007,660 79,427,565) 70,536,977 
1913 _ _ .|235,849,764/223 813 ,526| + 12,036,238 64,354,370/67,620,157 
1914__ _|252,231,248/261,803,011 76,358,377 —998,911 
1915_- _|262,948,115/260,624,000) +2,324,115 87,684,985|77,833,745} +9,851,240 
1916 - -|308,040,791 263,944,649) + 44,096,142 108709496/88 421,559] + 20,287,937 
1917_ __'353,219 ,982'396 891,957! + 46,328,025 111424542'108293945!' +3,130,597 


Note.—In 1896 the number of roads included for the month of July was 130; in 
1897, 127; in 1898, 123; in 1899, 114; in 1900, 117; in 1901, 108; in 1902, 103; in 
1903, 106: in 1904, 98; in 1905, 94; in 1906, 90; in 1907, 82; in 1908 the returns were 
based on 231,836 miles of road; in 1909, 234,500; in 1910, 238,169; in 1911, 230,076; 
in 1912, 230,712; in 1913, 206,084; in 1914, 235,407; in 1915, 243,042; in 1916, 244,- 
249: in 1917, 245,699. Weno longer include the Mexican roads or the coal-mining 
operations of the anthracite coal roads in our totals. 


3 
50,890,523 
54,228,118 
62,339,710 
61,434,246 
77,671,358 
86,920,806 


$ 
51,132,768 
58,183,393 
63,172,974 
72,204,314 
1900___| 83,343,882 
1901__-| 99,334,538 
1902___}102,360,249] 97,691,960 
1903... .|115,691,747| 97,856,175 
1904 __ _|106,955,490]113,678,564 
1905__ -|118,404,552] 107,325,222 
1906 _ _ _|129,.386,440] 114,556,367 


—8s8, 484 
+ 11,083,420 
—4,485,758 

















It is not merely the general total that reflects the 
presence of rising operating expenses. In the ease of 
many of the separate roads the increase in expenses 
has been of such magnitude as to overtop the expan- 
sion in gross revenues, pronounced though this has 
been. Eastern roads have fared particularly bad in 
that respect and among the great trunk lines there 
are few that have escaped losses in net earnings not- 
withstanding the tremendous expansion in the gross 
revenues. Thus the New York Central records a 
decrease in net of $356,512 in face of a gain of $2,230,- 
203 in the gross. This is for the Central proper, 
including the merger in it of the Lake Shore and a 
number of minor roads. Including the various aux- 
iliary and controlled roads, the whole going to form 
the New York Central System, the result is a gain of 
$3,983,809 in gross but a loss of $494,310 in net. On 
the Pennsylvania Railroad Lines East and West of 
Pittsburgh (comprising all lines owned and controlled 
which make monthly return to the Interstate Com- 
merce Commission), with $5,739,393 addition to 
gross the gain in net amounts to no more than $410,- 
379. Last year the combined lines of the Pennsyl- 
vania reported $5,980,030 gain in gross and $1,710,- 
342 gain in net, while on the eombined lines of the 
New York Central the result then was $5,952,875 
gain in gross and $2,600,369 gain in net. ‘The Erie 
this year reports for the month $460,003 loss in net 
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with $821,873 gain in gross; 
though having added $1,766,530 to gross falls $4,263 
behind in the net, while the Philadelphia & Reading 
Railway, though having enlarged its gross by $986,- 
451, suffers a contraction in net of $134,661. 
New England group the Boston & Maine, with 
$497,884 gain in gross, records a loss of $268,268 in 
net, and the New York New Haven & Hartford with 
$327 205 gain in gross falis behind in the net no less 
than $772.181. 

In the South and West the expansion in gross 
revenues has been of such magnitude as to leave gains 


the Baltimore & Ohio | 








returns do not show the total for any system, we have combined the 
separate roads, so as to make the results conform as nearly as possible to 


| those given in the statements furnished by the companies themselves. 


In the | 


in net notwithstanding the enormous additions to | 


expenses, but there are exceptions to the rule. Thus 
the Milwaukee & St. Paul, in face of $959,367 
gain in gross, has $451,400 loss in net; the Great 
Northern with $581,010 gain in gross has $473,268 
loss in net, and the Rock Island with $659 ,468 increase 
in gross has $262,904 decrease in net. All the other 
principal Western roads, however, have managed to 
enlarge their net in greater or smaller degree. In 
the case of the Chicago & North'West. the gain in net 
is only $34,715 on an increase of $1,388,509 in gross. 
On the other hand the St. Louis-San Francisco re- 
ports $605,014 increase in gross and $718,648 in- 
crease in net, the Southern Pacific has $1,821,065 
increase in gross and $932,220 in net; the Union Paci- 
fic $1,585,311 increase in gross and $535,747 in net; 
the Northern Pacific $926,142 incr ease in gross and 
$188,209 in net; the Missouri Pacific $984,275 in 
gross and $775,048 in net, while the Atchison has ad- 
ded $2,070,342 to gross and $880,215 to net. 

Southern roads nearly all record improvement 
in net as well as in gross, but the Chesapeake & Ohio, 
while having added $469,398 to gross loses $315,122 
in net; the Norfolk & Western with a gain of $976,- 
769 in gross has only $30,627 gain in net. Similarly 
the Atlantic Coast Line with $534,575 increase in 
gross has only $6,555increaseinnet In the case, how- 
ever, of those two typical Southern systems, namely 
the Southern Railway and the Louisville & Nash- 
ville, the addition to net reaches substantial propor. 
tions. The former with $1,788,117 addition to gross 
has carried forward $729,291 as a gain in net and the 
Louisville & Nashville out of $1,473,869 gain in gross 
has saved $375,150 for the net. In the following we 
show all changes for the separate roads for amounts 
in excess of $100,000 whether increases or decreases, 
and in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY. 


Increases. | Increases. 
Penneyivanis .......... a$4,578,243 Chicago & Alton_____.-- $294,805 
New York Central___-___- 62,230,203 Pitts & Lake Erie_____ - 287,818 
Atch Topeka & Santa Fe. 2,070,342 Buffalo Roch & Pittsb... 272,128 
Chic Burl & Quincy__-___- ,831,669 St Louis Southwest-_-_---- 268,107 
Southern Pacific____.~-- 1,821,065 Bessemer & Lake Erie.... 256,755 
Southern Railway. ____-_- .788,117 Colorado & Southern_-_-- 251,673 
Baltimore eS "ae 1,766,530 Hocking Valley______--- 251,054 
Union Pacific. .........- 1 Beo.ek) | Vie 2... cacccen 246,871 
Illinois Central_________- 1,492,469 Western Maryland____-_- 239,773 
Louisville & Nashville... 1,473,869 Mobile & Ohio________-_- 225,191 
Chicago & North West..- 1,388,500 Central of Georgia---_--- 223,370 
i alladeipia & Reading.. 986,451 Cinc New Orl & Tex Pac. 206,957 
Missouri Pacific. _______- 84,275, Toledo & Ohio Central_--_ 198,931 
Norfolk & Western_____-_ 976,769 Cumberland Valley__-_--- 198,697 
Chicago Milw & St Paul__ 959,367! Long Island____..__---- 189,711 
Northern Pacific__._.__-_ 926,142 Chic St P Minn & Om__. —186,,773 
 eeepepenrte --- 821,873 Spokane Port] & Seattle.. 169,123 
Chic Rock Isl & Pac Lines 659,468 N Y Chic & St Louis____- 166,565 
Lehigh Valley. ._-......- 651,435 Wheeling & Lake Erie... 161,694 
Cleve Cinc Chic & St L_-. 621,732 | Toledo St Louis & West__ 160,552 
St Louis-San Fran______-_ 605,014 | Alabama Great Southern _ 157 ,677 
Great Northern_________ 81,010! N Y Chic & St Louis_-_-_-- 140,233 
Phila Balt & Washington. 547,723 | Maine Central__________ 127,845 
Atlantic Coast Line-__-___- 534,575 Lehigh & New England__ 126,920 
Chic & Eastern Illinois... 522,370| Chic Terre Haute & S E__ 123,211 
Boston & Maine_________ 7,884 | Caro Clinch & O___.___- 122,212 
Chesapeake & Ohio_____- 469,398 Kansas City Southern __- 122,124 
Michigan Central____--- 442,725) Chicago Great Western.. 101,463 
Central of New Jersey... 434,536) po ne 
Delaware Lack & Western 431,354) Representing 66 roads 
Seaboard Air Line______- 425,836 | in our compilation__$43,i36,917 
Yazoo & Mississippi Vall-_ 416,177 | 
Delaware & Hudson-___-_- 413,194) Decreases. 
Missouri Kansas & Texas. 365,085 New Orl Tex & Mex Lines $195,109 
Duluth Missabe & Nor... 352,496) Wabash-Pitts Terminal_. 125,721 
pO ed ee a a ieee 345 583 ee 
Elgin Joliet & Eastern... 332,689 Representing 2 roads in 
N Y New Haven & Hartf. 327,205 our compilation. ____ $320,830 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State, Commerce Commission. 


Where, however, these 








a This is the result for the Pennsylvania KRR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $3,108,985 increase, the Pennsylvania Company 
$328,049 gain and the P. C. C. & St. L. $1,141,209 gain. Including all 
lines owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $5,739,393. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain of $3,983,809. 


PRINCIPAL CHANGES IN NET EARNINGS IN JULY. 


Increases. | Decreases. 
Southern Pacific._.....- $932,220| N Y New Haven & Hartf. $772,181 
Atch Topeka & Santa Fe. 880,215 Great Northern__---.--- 473,268 
Missouri Pacific......... pei So ES a ee 460,003 
Southern Railway_______ 729,291 Chic Milw & St Paul__.__ 451,400 
St Louis-San Francisco... 718,648| Minn StP&SS M_-___-_- 373,48 
Iilinois Central........ 2. 596,004’ New York Central_____- 6356 512 
Uslot POG. cesceneen 535,747 Chesapeake & Ohio____-_- 315,122 
Louisville & Nashville... 375,150 Boston & Maine_____-_-- 268,268 
Chicago Burl & Quincy... 335,404 Chic Rock Isl & Pac Lines 262,904 
Northern Pacific....._.- 188,209 Denver & Rio Grande. _-_- Lot 
Pennsylvania _......._-- a184,857 Pittsburgh & Lake Erie__ 195,669 
ho ee ae eae eee 155,973 Duluth & Iron Range__-_- 161,206 
Colorado & Southern. __- i MR: ee 147,965 
Chicago & East Illinois___ 133,102 New Orl Tex & Mexico... 138,528 
ee ee 132,953 | Philadelphia & Reading... 134,661 
Chicago & Alton.......- 123,958 Central New England._..- 109,735 
Seaboard Air Line__.____ 123,197 |Chicago Great West____- 102, 
Cumberland Valley__---- 118,541 | 
Duluth Missabe & Nor __ 115,377 | 
Hocking Valley...._..-- 109,859 | 
Yazoo & Mississippi Vall. 107,293) 


| 
Representing 21 roa 


ds | Representing 17 
in our compilation. _$7,524,147 | 


roads 
in our compilation___$4,951,336 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company. and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $291,305 increase, the Pennsylvania Company 
$513,332 loss and the P. C. C. & St. L. $406,884 gain. Including all lines 
owned and controlled which make monthly returns to the Inter-State Com- 
mission, the result is a gain of $410,379. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a loss ot $494,310. 

When the roads are arranged in groups or geo- 
graphical divisions:according to their location, the 
increase in expenses is still further emphasized. For 
while the whole seven divisions register larger or 
smaller improvement in gross, three of the divisions 
suffer losses in the net, these being the New England 
Section, the Eastern and Middle and the Middle 
West. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
——_——-Gross Earning. 








Section or Group. 1917. 1916. Inc.(+) or Dec.(—) 
July— + 3 % 
Group 1 (18 roads), New England_.__ 15,290,065 14,175,515 +1,114,550 7.86 
Group 2 (80 roads), East & Middle... 99,344,283 86,820,912 +12,523,371 14.43 
Group 3 (61 roads), Middle West_... 43,601,738 38,388,045 +5,213,693 13.58 
Groups 4 & 5 (90 roads), Southern... 43,409,001 34,962,794 +8,446,207 24.16 
Groups 6 & 7 (72 roads), Northwest. 78,871,757 68,151,403 + 10,720,354 15.73 
Groups 8 & 9 (93 roads), Southwest_. 52,452,296 46,129,258 +6,323,038 13.71 
Group 10 (44 roads), Pacific Coast... 20,250,842 18,264,030 +1,986,812 10.88 

"tel C608 GOOG. oo ccnceuncaas 353,219,982 306,891,957 +46,328,025 15.09 





—- Mileage—— Net Earnings—————_————- 
1917. 1916. 1917. 1916. Inc.(+) or Dec.(—) 

$ $ $ % 
Ces Ee, Bo ns wins 7,825 7,809 3,788,985 4,867,458 —1,078,473 22.16 
Geounp 310. 3.....6% 29,445 29,504 29,293,008 29,942,049 —649,041 2.17 
Group No. 3..-.-..-.- 23,082 22,993 13,398,306 13,838,787 —440,481 3.19 
Groups Nos. 4 & 5.. 42,037 41,844 12,750,768 10,947,827 +1,802,941 16.47 
Graups Nos. 6 & 7_. 68,427 68,141 26,616,542 26,223,947 +392,595 1.50 
Groups Nos. 8 & 9.. 57,948 57,927 17,125,947 14,596,654 +2,529,293 17.33 
Group No. 10.----- 16,935 16,703 8,450,986 7,877,223 +573,763 7.29 
WOON Se cucanuen 245,699 244,921 111,424,542 108,293,945 +3,130,597 2.89 


NOTE.—Group I. includes all of the New England States. 

Group 11. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group I11. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 4 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
N2w Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to E! Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








THE EXCESS PROFITS TAX—WHO CAN 
THIS? 


GENERAL BAKING COMPANY 
45 East Seventeenth Street 
New York 


William B. Dana Co., New York City. 

Dear Sirs.—I have read with considerable interest your 
article dealing with the proposed War Profits Tax contained 
in your issue of Sept. 15. 


ANSWER 


Bept. 19 1917. 
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The Tax, as applied to the small company you mention 
in your article, is certainly grossly unfair. Furthermore 
there must be in this country some concerns who, after 
deducting bonds issued and other indebtedness from actual 
cash value of property exclusive of good-will, etc., have no 
capital invested at all. 

Many businesses such as the one you illustrate, no doubt, 
consider the item ‘“‘good-will’’ the most valuable asset they 
possess, and it is quite conceivable to realize that there are 
concerns existing to-day with no invested capital as figured 
according to the terms of the new War Profits Tax Bill. 

I would therefore like to ask what deduction would be 
allowable, or what is the per cent. of nothing, and would 
such a company have to pay the maximum tax of 60% on 
all of its profits after making a deduction of $5,000 which is 
allowable under the bill? 

Your reply will greatly oblige. 

Yours very truly, 
GEO. E. FAWCETT, Treasurer. 





UNITED STATES ADVANCES ADDITIONAL CREDITS 
TO GREAT BRITAIN AND FRANCE. 

Further loans of $50,000,000 to Great Britain and $20,- 
000,000 to France were made by the United States Gov- 
ernment on Sept. 19. The total of all credits gr nted the 
Allies by this Government now amounts to $2,391,400,000 
of which Great Britain has received $1,155,000,000, and 
France $650,000 ,000. 








SALE OF FIFTH LOT OF BRITISH TREASURY BILLS 
BY J.P. MORGAN & CO. 

J.P. Morgan & Co., as fiscal agents of the British Govern- 
ment in the United States, have this week disposed of 
another $15,000,000 block of ninety-day British Treasury 
notes. This week’s bills were sold on a discount basis of 
54%%, which is \% of 1% higher than the interest rate at 
which the four previous weekly offerings were disposed of. 
The total amount of bills disposed of since the first offering 
on Aug. 22 now amounts to about $75,000,000. While the 
aggregate of notes outstanding at any one time will not 
exceed $150,000,000, and the amount issuable is limited to 
$15,000 ,000 weekly, it does not, as heretofore stated, neces- 
sarily follow that $15,000,000 will be put out each week, as 
the amount actually sold will depend upon the demand for 
the bills. The rise in the discount basis from 54% to 54% 
carries out the policy indicated by the Morgan firm in its 
announcement in connection with the initial offering, which 
stated that the rate would be determined by the condition 
of the money market, and that it would be increased or 
lowered as circumstances warranted. 





UNITED STATES TREASURY TAKES $15,000,000 OF 
CUBAN WAR LOAN. 

Through its local news bureau, the Republie of Cuba an- 
nounced on Sept. 18 that half of the $30,000,000 war bonds, 
recently authorized by the Cuban Congress and to which 
reference was made in these columns last week, had been 


subscribed by the United States Treasury. The other half 
($15,000,000) will be taken up by Cuban investors. 

The decision of the United States financial authorities to 
take half the loan followed, it is said, a conference in Wash- 
ington between Secretary of the Treasury McAdoo and offi- 
cials of the State Department of Cuba. The proceeds of the 
loan are to used inlarge part in carrying out President Men- 
ocal’s plans to make Cuba an active ally of this country in 
the war. 








PROVINCE OF SASKATCHEWAN LOAN 
FUNDS FOR RURAL CREDITS. 

A loan, to be known as the ‘‘Saskatchewan Greater Pro- 
duction Loan,’ has been announced by the Provincial 
Government and will shortly be offered to the people of 
Saskatchewan. Concerning the proposed new loan the 
Montreal ‘‘Gazette”’ of Sept. 19 publishes the following: 

The object of this loan is to raise money within the province to provide 
the necessary funds for the carrying out of the scheme of rural credits 
under the Farm Loans Act, the purpose being to supply money at cost to 
farmers requiring it for the development of their farms, and the bringing 
about of increased agriculture and livestock production in Saskatchewan. 

The Farm Loans Act came into operation a few months ago, but al- 
ready applications for loans from farmers for productive purposes have 
reached a total of over $2,500,000. 

Ten-year Saskatchewan Greater Production loan bonds will be issued 
in denominations of $20, $100, $500 and $1.000, bearing interest at 5% 
per annum, payable half-yearly. A unique feature of these bonds is that 
they will be redeemable at par at any time upon the giving of three months’ 
notice to the provincial treasurer. 

This is the first loan of its kind ever floated in Canada. 


TO PROVIDE 





LORD READING’S VISIT TO THE UNITED STATES. 


With regard to the visit to the United States of Viscount 
Reading, Lord Chief Justice of England, whose arrival in 
Washington on a special mission was referred to in these col- 
umns last week, the British Embassy it was announced yes- 
terday had handed this statement to the State Department: 


Viscount Reading was a Cabinet Minister in the last Liberal Adminis- 
tration, before he was appointed Lord Chief Justice of England, a position 
which he still occupies. Since the war broke out he has given his services 
to the British Government in the national cause and has been more particu- 
larly associated with the administration of British finance during the war. 
Lord Reading is in close confidential relationship with the present War 
Cabinet and has, therefore, been requested to come to this country as an 
envoy from them for the purpose of conveying such information as may be 
thought useful by the United States Administration. He is fully possessed 
of the views of the British Government, and is authorized to confer on all 


matters, and especially those relating to finance which may arise between 
the two Governments out of the war.”’ 








RUSSIA’S REGULATIONS TO PREVENT EXPORT OF 
RUBLES. 


Attention to the fact that further complications bearing 
on the Russian exchange situation have arisen was called in 
recent London advices, which reported the adoption of Rus- 
sian regulations designed to prohibit the export of rubles. 
These advices dated at London on Aug. 17, were printed as 


foflows in the “Journal of Commerce”’ of the 5th inst.: 

Further complications are reported in connection with the Russian 
exchange situation. in addition to the many difficulties presented to 
business men here in consequence of the present position of the exchange 
and the rapid fluctuations in the ruble, the complexity of the case seems 
to have been increased latterly by the knowledge that during the last month 
fresh laws were passed by the Russian Government with regard to exchange 
transactions. At present somewhat conflicting reports as to the precise 
provisions of that law have reached the London money market, and that 
fact has in itself occasioned a good deal of confusion to those in the habit 
of dealing in the Russian exchange. A cablegram from Petrograd sets 
forth the main provisions of the new temporary regulations. These are as 
follows: 

‘1. It is forbidden, without the special authorization of the Russian 
Ministry of Finance, to pay any rubles or their equivalent in exchange into 
tHe accounts of persons residing, or institutions located, abroad, or into 
those of their representatives in Russia; or to enter into any engagements 
whatsoever involving transfers or payments of the above nature. 

“2. This prohibition does not apply to transfers or payments from one 
foreign account to another. 

“3. The Russian Ministry of Finance is to set up a special Exchange 
Committee with power to grant the authorizations referred to in Article 1. 
This committee will also determine the maximum amount which may be 
transferred to the credit of any one person residing abroad, if such transfer 
or payment is not the counterpart of a commercial transaction. 

“4. No exchange operations of any kind are permitted except through 
the agency of such banking institutions as are included in a list approved by 
the Ministry of Finance. 

Different degrees of penalties may be inflicted on any person or persons 
infringing the above regulations.”’ 

From the foregoing it would seem that so far as Russian balances in 
existence before the publication of the new exchange regulations are con- 
cerned, foreigners may still, without special authorization from the Ministry 
of Finance, dispose of such balances. 

From the time, however, of the passing of the law, authorization is 
manifestly required in accordance with the details set out in the foregoing 
cable, though it is equally evident that the regulations are designed not to 
curtail legitimate business transactions, but rather, by the checking of all 
speculative transactions and the preventing of the actual export of Russian 
capital abroad, to render possible the payment for legitimate imports ‘of 
goods and services to Russia. 








CANADIAN PARLIAMENT PROROGUED. 


After being in session eight months the Canadian Parlia- 
ment ended on Sept. 20 when the Governor-General gave 
assent to legislation enacted, and declared Parliament pro- 
rogued. 

During the session just closed many important matters 
were decided. A bill was passed appropriating $350,000,000 
to meet the expense of Canadian war operations. Conscrip- 
tion was enacted and will, it is said, be the means of providing 
100,000 reinforcements for Canadian troops in the field. 

A bill was also passed to be known as the War-Time 
Elections Act, reference to which was made in these columns 
last week, providing that ‘‘every female person shall be 
capable of voting and qualified to vote at a Dominion elec- 
tion in any Province or in the Yukon Territory who, being a 
British subject and qualified as to age, race and residence as 
required in the case of a male person in such Province or in 
the Yukon Territory, as the case may be, is the wife, widow, 
mother, sister,;or daughter of any person, male or female, 
living or dead, who is serving or has served without Canada 
in apy of the military forces, or within or without Canada in 
any of the naval forces of Canada or of Great Britain in the 
present war.” 

Another provision of the bill disfranchises all naturalized 
British subjects who were born in an enemy country and 
naturalized subsequent to March 31 1902. 

After thanking the members of Parliament for the liberal 
provision made for need of public service and for the prose- 
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cution of the war, the Governor-General had the following 
to say: 

Although the stress of war becomes increasingly severe, the people of 
Canada, resolute in the supreme purpose of achieving through victory an 
abiding peace. have not faltered, and I am confident that whatever further 
efforts are necessary will unhesitatingly be put forth in the stern determina- 
tion that the vast sacrifices already made shall not have been in vain. 





JAPAN’S EMBARGO ON GOLD EXPORTS. 


According to the daily papers of the 18th inst. an order 
prohibiting the export from Japan of gold and bullion has 
been issued by the Financial Minister at Tokio. The New 
York “‘Tribune”’ stated on the 19th that these advices had 
been confirmed by Akira Den, Financial Commissioner of 
Japan, who has just arrived in New York from London. 
The “Tribune”’ said: 


In discussing this latest development in Japanese finance, Mr. Den 
declared that his government from now on will regulate all outward ship- 
ments of gold in the same way the United States is now regulating such 
exports. Banking interests desirous of exporting gold from Japan will as a 
result be required to obtain licenses for such shipments from the Treasury 
authorities in Tokio. 

The action of the Japanese Government in restricting gold exports, it is 
understood, is a direct result of the embargo laid on gold exports from the 
United States last week. The Japanese Finance Department, it is asserted, 
feared a large loss in the gold supply of the country if shipments were 
continued, and the American embargo, as is considered likely, should check 
the movement from the United States to Japan. Since the embargo went 
into effect here, on Sept. 10, the Federal Reserve Board at Washington has 
granted only one license to ship gold to Japan, and that involved a consign- 
ment of only $850,000. Applications for similar licenses now pending are 
said to involve $5,000,000. The delay in granting these licenses has thus 
far acted as a check on the export movement from the United States to 
Japan. 


ITALY’S FINANCIAL STANDING AFTER THE WAR. 


After years of business depression and dependence upon 
the extension of long credits instead of capital, Italy will 
emerge from the war with a financial standing as strong as 
that of any other nation in Europe and with a newly de- 
veloped capacity for industrial organization and manufactur- 
ing, according to a bulletin just received by the Philadelphia 
Bourse from the American Chamber of Commerce for Italy, 
at Milan. A number of large New York and Philadelphia 
manufacturers and exporters are included in the membership 
of the Italo-American trade body. The bulletin tothe Phila- 
delphia Bourse says that the secretof Germany’sante-bellum 
domination of Italian markets was not quality or low prices 
of goods, but the extension of long credits to Italian buyers. 


Under the head of “Italian Credits,” the bulletin says: 

In view of the great increase of business to be expected by American 
firms from Italy after the war, we would like to give some idea of what 
Italian credits are. 

All the Americans who have been living here know that the Italian 
business man is as worthy of long credit as is any business man on earth. 
and nobody knew this better than the Germans who controlled the market 
here more on long credits than on the quality or low price of their goods. 
Italy is not as rich a country as some others and therefore needed credit 
to take the place of capital. 

The war however has brought about a general wakening and Italy has 
found not only that she has tremendous undeveloped natural resources but 
undreamed of capacity for organization and manufacturing. Her financial 
standing after the war will be as strong as that of any country in Europe. 

Before the war three months’ tetms were considered regular, 2% dis- 
count was given for payment in 30 days, and 3% discount for payment on 
shipment. On figuring the three months or 30 days the month in course 
was ordinarily not counted; that is to say, the 3 months or 30 days 
counted from the end of the month in course. 

We know of an American firm that started here in a business to sell 
articles not considered articles of necessity; In fact, by most they were 
considered luxuries, but by judicious advertising in which they used the 
American idea adapted to the Italian point of view they were able to build 
up a splendid business; and although they sold to hundreds of small cus- 
tomers in all parts of Italy, most of whom had no capital at all and of whom 
very few had a good education, they were able to cover all their losses from 
bad debts or failures by one half of one per cent on the gross business done 
(which can only be beated in France where owing to the system of accepting 
a@ three months’ draft with the monthly statement the losses can be kept 
under one-fourth of one per cent), and all this was done during the crisis in 
business from which Italy had been suffering for 10 years before the war. 

Whether the American acts as a merchant or manufacturer, he will be 
sure to find it one of the safest fields on the continent to-day. 

During the war naturally all terms of sale were changed and most of 
the business done with America was done payment against documents in 
New York and the opening of a letter of credit with the order, although 
many firms who had been doing business here in the past continued to ship 
and collect through a draft 30 days after shipment and some even after 
the arrival of the goods at destination. 

The sources of credit Information in Italy have Improved very much 
during the past years, there being several Italian commercial agencies to 
give information as to credit and morality of a business man in Italy. but 
there is no method like the information given by first-class commercial 
agencies in America. Besides these agencies, all the first-class commercial 
banks have a good information department, as have also the National City 
Bank of New York in Milan and Genoa and the American Express Co. 


ISSUANCE OF LICENSES FOR GOLD EXPORTS UNDER 
RECENT EMBARGO. 

The Reserve Board on the 19th inst. reported the first 
exports of gold from New York under the President's proclam- 
ation of Sept. 10, putting an embargo on gold exports and 
placing with the Reserve Board authority to issue permits 

















where such exportation ‘tis compatible with the public in- 
terests.’’ It was stated on the 19th that there had been with- 
drawn from the Sub-Treasury $1,000,000 in bars for con- 
signment to South America, and an additional $250,000 in 
coin, the destination of which was not revealed. Alto- 
gether it is announced the Treasury Department has thus far 
issued six licenses for the export of gold, the points of desti- 
nation being Japan, India, and South America. Under the 
terms of the President’s proclamation, regarding exports of 
gold and silver, such shipments are permitted only after the 
exporting bank has made application to the Reserve Board, 
through the local Federal Reserve Bank, for permission to 
ship. The system became effective on Sept. 10. 





FIRST ISSUE OF LIBERTY BONDS READY SEPT. 26. 


Secretary of the Treasury McAdoo made known on 
Sept. 18 that the delivery to subscribers of the first issue 
of Liberty Bonds will begin next week, Sept. 26. The 
twelve Federal Reserve banks will distribute the issue. 
The Secretary reports that the number of coupon bonds 
required to make deliveries on subscriptions to the issue 
is estimated by the Reserve banks as in excess of 8,700,000 
pieces, of which more than 7,000,000 are of the $50and $100 
denominations. It is urged that wherever possible the sub- 
seribers await the determination of pending legislation 
and the rate of interest on the second issue of bonds before 
exchanging the interim certificates for the definitives. The 
Secretary's announcement is as follows: 

LIBERTY LOAN, DELIVERY OF DEFINITIVE BONDS TO 8UB- 





SCRIBERS. 
1917. TREASURY DEPARTMENT, 
Department Cir- OFFICE OF THE 
cular No. 89. SECRETARY, 


Washington, Sept. 18, 1917 


(Liberty Loan Circular No. 5.) 
Loans and currency. 

The numbrr of coupon bonds required to make deliveries on svbscrip- 
tions to the first Liberty Loan is estimated by Fedrral Reserve banks as 
in excess of 8.700.000 pieces, of which more than 7,000,000 are of the $50 
and $100 denominations. This great demand for coupon bonds of the two 
small demoniations, far exceeding any preliminary estimates by the Fed- 
eral Reserve banks and by others closest in touch with the situation, is 
very gratifying indeed as an indication of the success of the first Liberty 
Loan as a popular loan and of the wide distribution of the bonds among 
the people; but it has necessitated delay in the commencement of deliveries 
of definitive bonds, for it was deemed unwise to begin deliveries until a 
sufficient stock of bonds should be on hand and the printing should be so 
far advanced that deliveries could continue without interruption. How- 
ever, it is apparent that if pending legislation should be enacted. and bonds 
should be issued bearing interest at a higher rate than 34%% per annum 
and exempt from the normal income tax, in view of the resulting privilege 
of conversion, the demand for definitive 34% Liberty Bonds, particu- 
larly those of the smal! denominations, would be greatly reduced. 

It is apparent also that much of the demand for bonds of smal! denomi- 
nations comes through employers and others who have subscribed for 
bonds for their employees and customers under arrangements allowing 
the latter to make payment in installments over an extended period, and 
therefore the immediate delivery of definitive bonds is not required. 

In view of these circumstances, it is believed that the stock of engraved 
bonds now on hand is such and the printing of additional bonds is so far 
advanced, that, if the holders of full-paid interim certificates consult the 
real interest of themselves and of the employees and customers who sub- 
scribed through them, all demands for definitive bonds can be complied 
with reasonable promptitude beginning Sept. 26. 

Employers, banks. trust companies, and others are urged to aid in re- 
lieving the Government and the subscribers whom they represent of the 
trouble and expense incident to the delivery of great numbers of bonds in 
small denominations at this time, particularly in cases where subscribers 
have not made payment in full for their bonds, by accepting and procuring 
the acceptance in the first instance of bonds of the largest denominations 
possible, and of registered bonds rather than coupon bonds in case of large 
subscriptions, and by retaining or procuring the retention of the full-paid 
interim certificates until Congress shall have acted in the matter of pending 
legislation, and the rate of interest to be borne by any new bonds and their 
general character with respect to their exemption from taxation and other 
matters shall have been determined. 

Until June 15 1918. or such later date as may be fixed by prior public an- 
nouncement by the Secretary of the Treasury, no charge will be made for 
the issue of bonds of smaller denominations in exchange for bonds of larger 
denominations, nor for the issue of coupon bonds in exchange for registered 
bonds. all such charges being waived for the period indicated, as an en- 
couragement to the acceptance of bonds of larger denominations and of 
registered bonds in the first instance. No charge will be made for the 
transfer of registered bonds. 

Accordingly. deliveries of definitive bonds to subscribers to the first issue 
of the Liberty Loan will begin on Wednesday, Sept. 26. These deliveries 
will be made by Fedrral Keserve banks as fiscal agents of the United States 
upon surrender to a Federal Reserve bank of full-paid interim certift- 
cates issued over the name of that particular Federal Reserve bank. Dise 
tribution of definitive bonds will proceed as nearly as may be in the order 
of the surrender of the interim certificates to the Federal Reserve banks 
for exchange. 

It will necessarily take some weeks to complete the deliveries of these 
bonds. But the distribution will proceed from the twelve centres ag 
rapidly as the facilities of the Treasury Department and the Federal Re- 
serve banks will permit. The denominations and form of bonds desired 


and instructions for shipment should be specified in the form printed on 
the back of the certificates. or, in cases where two or more certificates are 
held by one owner, on the form prepared by the Treasury Department 
and which will be supplied, on application, by the Federal Keserve banks. 
Each Federal Reserve bank will announce from time to time the number 
of bonds which it is prepared to deliver each day, and may limit the hours 
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of the day during which interim certificates will be received over the coun” 
ter for exchange for bonds, and the hours of the day during which deliveries 
of definitive bonds will be made, and may exclude Saturdays as well as 
holidays during the period of pressure. This authority is given to the 
Federal Reserve banks in order that they may regulate the matter in an 
orderly way according to the conditions existing in the several districts. 
Wherever subscribers have availed themselves of the assistance of their 
own banks or trust companies in making subscriptions for Liberty Bonds. 
they may properly again avail themselves of this assistance in procuring 
the exchange of interim certificates for definitive bonds; and subscribers 
should look to the banks or trust companies which handled their sub- 
scriptions to secure for them the definitive bonds in cases where interim 
certificates have not been delivered to them by such banks or trust com- 
panies. In all such cases the subscriber should inform his bank or trust 
company as tothe denominations and form of the bonds desired. 
f Although the machinery for the delivery of the definitive 34% bonds 
is thus set in motion, it is repeated that subscribers may advantageously 
await the determination of pending legislation and of the rate of interest 
borne by any new bonds and their general character before exchanging 
full-paid interim certificates for definitive 344% bonds. If the privilege 
of conversion arises, arrangements will be made to deliver, to those de- 
siring to exercise the privilege, bonds of the new issue in the first instance, 
thus avoiding the trouble and expense of an intermediate delivery and ex- 
ehange of definitive 344% bonds. W.G. McADOO, 
Secretary of the Treasury. 





SECOND LIBERTY LOAN CAMPAIGN TO OPEN OCT. 1. 


Secretary of the Treasury McAdoo made known on Sept. 20 
that the second Liberty Loan campaign would open on Oct. 1 
and close Oct. 27. His announcement said: 

t The campaign for the second Liberty Loan will open Oct. 1 and close 
Oct. 27. Wednesday, Oct. 24. will be celebrated as Liberty Day through- 
out the country. Arrangements will be made to hold patriotic meetings 
on that day in every city, town and village. Full details of the next 


Liberty Loan will be issued as soon as possible after the passage by Congress 
of the pending bond bill. 


A feature of the campaign will be the intensive use of 
posters. Contracts have been let for 5,500,000. Prelimin- 
ary contracts have also been awarded by the Treasury 
Department for 10,000,000 ‘“‘badges of honor.’’ ‘‘Badges 
of honor” is the term which Secretary McAdoo has given to 
the button which will go to subscribers to the new issue. 
The border of the button is in red and the centre in blue, with 
the bust of the Statue of Liberty and the words ‘‘I Own a 
Liberty Bond” in white. Secretary McAdoo announced 
yesterday that the first part of his journey around the coun- 
try for the secomd Liberty Bond campaign would include 
stops at Cleveland, Toledo, Indianapolis, Madison, Sioux 
Falls, Aberdeen, Butte, Spokane, Seattle, Tacoma and 
Portland. 





HOUSE AND SENATE ADOPT CONFERENCE REPORT 


ON WAR BOND AND CERTIFICATE BILL. 

The Administration war bond and certificate bill was passed 
by the Senate on Sept. 16 without a roll-call or single dis- 
senting vote. This bill differed in some particulars from 
that passed by the House on Sept. 6 and the two were sent 
to conference. The conferees reached an agreement on 
Sept. 19. The Senate adopted the conference report on 
Sept. 20 and the House took like action yesterday (Sept. 21). 
The bill now goes to the President for his signature. The 
conferees made several minor changes in the bill, and 
adopted expense allowances of one-fifth of 1% for floating 
the bonds and war savings certificates, and one-tenth of 1% 
for the Treasury certificates of indebtedness. The House 
had allotted one-seventh of 1 % for expense incurred in issuing 
the bonds and war savings certificates, while the Senate had 
increased this allowance to one-fourth of 1%. The compro- 
mise agreement reached by the conferees was, as stated 
above, one-fifth of 1%. The allowance of one-tenth of 1% 
for the certificates of indebtedness was originally proposed 
by the House. The Senate allowance for floating these 
certificates was one-twentieth of 1%. The conferees also 
eliminated Senator La Follette’s amendment, fixing the rate 
on the war saving certificates at 4%, and retained the House 
provision giving the Secretary of the Treasury full au- 
thority to determine the rate, which is expected to be 
slightly more than 4%. The bill as sent to the Presi- 
dent for his signature authorizes the issuance of $7,538,- 
945,460 convertible 4% bonds to retire the $3,000,000,- 
000 non-taxable 3 4% issue already authorized to cover loans 
to the Allies, and to provide for new Allied credits of $4,000,- 
000,000. The remaining $538,945,460 is to be used for 
converting certain outstanding bonds, including the Danish 
West Indies, Alaskan Railway, Panama Canal and naval 
construction issues. The bill also provides for the issuance 
of $2,000,U00,000 each of one-year Treasury certificates of 
indebtedness and five-year war savings certificates. The 
Senate before passing the bill on the 16th inst. adopted sev- 
eral amendments to the measure. Two of these, accepted 
without a roll-call, were offered by Senator La Follette. 
One fixes 4% as the maximum rate of interest on the $2,000,- 





000,000 issue of war savings certificates and the other pro- 
vides that the reduction of increase of allotment of bonds 
shall be made under general rules to be prescribed by the 
Secretary of the Treasury and shall apply to all subscribers. 
Other amendments offered by Senator La Follette were 
rejected. One attempting to limit the bond issue to thirty 
years, with privilege of redemption in seven years, was 
turned down by a vote of 39 to 15. Other proposals of the 
Wisconsin Senator which were rejected sought to restrict the 
denomination of bonds to $20 or multiples of that sum, and 
aimed at fixing rates of interest or time limit of the bonds. 
The bond and certificate issues authorized in the bill are 
subject only to the income war super-taxes, imposed as war 
measures, and the excess profits tax. 

The bill was reported to the Senate with the unanimous 
endorsement of its Finance Committee on Sept. 13. The 
Committee had had the bill under consideration for two 
days, and its most important change from the form in which it 
was passed by the House, as stated above, consists in the 
modification of the allowances to be used in floating the 
new issues. Senate consideration of the bill began on Sept. 
14. Senator Stone, in the absence of Chairman Simmons of 
the Senate Finance Committee, was in charge of the measure, 
and he opened the debate with an explanation of the bill’s 
provisions. The Senate on the 14th by a viva voce vote 
defeated an amendment offered by Senator Brady of Idaho, 
providing for a percentage assessment upon the face value 
of the bonds to be devoted by the Government to paying 
for newspaper advertising and amounting to approximately 

9,000,000. An amendment by Senator Poindexter to re- 
quire the foreign nations receiving loans through the bonds 
to pay for the issuance of the bonds was rejected. Senator 
Poindexter declared that the adoption of his amendment 


would have resulted in a saving of $12,000,000 to the Gov- 
ernment. 





PLANS IN NEW YORK FEDERAL RESERVE DISTRICT 
FOR PUSHING SECOND LIBERTY LOAN ISSUES. 


The planning which has been going on in the New York 
Federal Reserve District, in preparation for the second 
Liberty Loan campaign, has resulted in the upbuilding 
of an organization much larger and more extensive than 
that which sold more than $2,000,000,000 of the first Liberty 
Loan. This fact became plain on the 13th inst. when 
Arthur M. Anderson, of the bond department of J. P. Mor- 
gan & Co., who is executive secretary of the distribution 
committee, announced the selling plans for the coming 
Government bond campaign in this District. So detailed 
and extensive are these plans, it is said, that more than 
300 committees, comprising thousands of workers, are in 
process of formation for the task of selling the allotment of 
Liberty Loan bonds that will be apportioned to this Dis- 
trict by the Secretary of the Treasury. In addition, the 
promise of co-operation of thousands of organizations 
throughout the District has already been obtained. A 


statement issued by the Publicity Department of the Liberty 
Loan Committee says further: 


The committees and the division of work have been developed with the 
aim of reaching practically every one of the 13,000,000 persons in the 
district, with an appeal to them to buy Liberty Loan bonds. and they 
have been worked out with the aim of the greatest possible efficiency and 
co-operation. The plans involve utilization of the most effective selling 
and publicity forces ever assembled for a single piece of work in this dig- 
trict. More extensively and intensively developed, the campaign will 
enlist the services of bankers, laborers, clerks, merchants and representa- 
tives of every class and occupation. The Liberty Loan organization in 
this district seeks to reach every one of these people by newspaper and 
magazine, by canvasser or salesman, by advertisement or other form of 
publicity. 

The division of work and the assignment of committees differ in many 
details from the first campaign, the foundation, of course, remains the 
same. Behind every activity is the authority that emanates from the Sec- 
retary of the Treasury, who, in behalf of the Government, offers the bonds 
to the people. Secretary McAdoo already has announced his intention 
of dividing the sales task among the Federal Reserve banks. Therefore, 
it has developed upon Benjamin Strong, Governor of the Federal Reserve 
Bank of New York, to direct the campaign once more in this district. To 
co-operate with him Governor Strong has the Liberty Loan Committee, 
whose members are bankers of national and international repute. 

The Liberty Loan Committee will have working under it three great 
committees which will cover respectively the fields of the State banks, the 
national banks and the trust companies, The Distribution Committee, 
to which is entrusted the detailed work of the campaign, will have an execu- 
tive committee. To the Distribution Committee is given the double task 
of organizing every possible kind of publicity for the bonds, and of selling 
them. This Federal Reserve district, taking in New York State,and parts 
of Connecticut and New Jersey, has been divided into eight parts, and a 
sub-committee in each of these divisions will direct every phase of the 
work in that district. The eight district committees will look after the 
activities of other minor committees, of which there probably will be one 
in every community of five hundred or more. Just how many of these 
local committees there will be has not been determined as yet, although 
the ground has been prepared for them most thoroughly. 

A separate phase of the Liberty Loan campaign relates to the Wometi’s 
Liberty Loan Organization, beaded by Mrs. McAdoo, wife of the Secretary 
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of the Treasury, who will keep in communication with this district by 


means of an associate, to be appointed by her. The name of this associate, 
who probably will have headquarters with the Liberty Loan Committee, 
has not been announced as yet. 

Mr. Anderson gave the following summary of Liberty 
Loan activities: 

For the last three weeks the necessary work of organization in the Second 
Federal Reserve District has been well under way. We did not need to 
wait until the terms of the loan had been formally determined. When 
Secretary McAdoo releases the final details this district will be fully pre- 
pared to commence active work. We have organized in greater detail 
than last time. On extremely short notice the Liberty Loan Committee 
made a most successful campaign for the first loan. Those who are work- 
ing with the Committee feel sure that they can count once more on the co- 
operation of all individuals in this district who helped in the spring. Hav- 
ing organized more extensively and intensively, and having started sooner 
than we did before, we are putting on the firing line thousands more than 
we did in the first campaign. 

One feature of the work, developed most carefully, is that of the trade 
committees We propose to canvass in the most thorough fashion the re- 
tail trade of the city, both as regards employees and customers. In this 
work we rely upon the labor organizations for hearty support. We can- 
not do without them in this branch. 

We have picked out the trades which are to be represented by their own 
committees. There are almost a hundred of these. We have selected 
three-quarters of the total number of chairmen who will be requested to 
form their own committees. We are working along these lines in the 
second campaign because we wish to avoid duplication of canvassing among 
the mercantile and industrial plants of this city. 

Outside of New York we are equally hard at work. We hope that every 
community with a population of five hundred or more will have its own 
committee, which will operate under the supervision of the chairman of 
one of the eight districts into which the Reserve district is divided. On 
these sub-committees, also, we look for the earnest assistance of the labor 
men. 


Mr. Anderson explained that many elements will be 
asked to co-operate in these sub-committees. Wherever po- 
sible, the sub-committee will have representatives from the 
banks, from the civic and commercial organizations, from 
the local manufacturers’ associations, from the retailers’ 
organizations, from the Grange, from the local newspapers, 
from the local division of the Home Defense League, from 
the high or grammar school principal. A publicity man 
will be appointed in each of these towns. ‘In this campaign 
we will give particular attention to the speakers’ bureau 
which will be so organized so as to furnish men at the short- 
est notice and for the least accessible part of the district.” 

The list of distribution committees, as completed up to 
the 13th, was announced as follows:, 


Allen B. Forbes, of Harris, Forbes & Co., chairman; Arthur M. Ander- 
son, of J. P. Morgan & Co.; F. Q. Brown, of Redmond & Co.; Moreau 
Delano, of Brown Brothers; Guy Emerson, Vice-President, National Bank 
of Commerce; George W. Hodges, of Remick, Hodges & Co.; J. W. Hornor, 
Jr., of William A. Read & Co.; Ernest Iselin, of A. Iselin & Co.; N. Dean 
Jay, Vice-President, Guaranty Trust Co.; G. H. Kinnicutt, of Kissel, 
Kinnicutt & Co.; Charles E. Mitchell, President of National City Co.; 
Ray Morris, of White, Weld & Co.; Acosta Nichols, of Spencer, Trask 
& Co.; Lewis E. Pierson, chairman of the board, Irving National Bank; 
E. N. Potter, of Potter, Choate & Prentice; C. 8S. Sargent, Jr.; of Kidder, 
Peabody & Co.:; James Sheldon, of Lee, Higginson & Co.; Frederick Strauss, 
of J. & W. Seligman; Everett B. Sweezey, of Harris, Forbes & Co.; A. B. 
Westervelt, of Harvey Fisk & Sons. 

Executive Committee of the Distribution Committee: 

Everett B. Sweezey, chairman; Arthur M. Anderson, executive secre- 
tary; Charles E. Mitchell, N. Dean Jay and Guy Emerson, Craig Colgate, 
of Colgate, Parker & Co., assistant executive secretary; John J. Schumann, 
Jr., of Harris, Forbes & Co., assistant executive secretary, and G. B. 
Bogart, assistant to executive secretary. 

District No. 1.—Chairman, Ray Morris, White, Weld & Co.; com- 
mittee, William H. Remick, Remick, Hodges & Co.; Wm. L. McKee, 
National City Co.; Michael Gavin, Montgomery, Clothier & Tyler; F. E. 
Calkins, Redmond & Co. The district comprises the counties of: Erie, 
Orleans, Niagara, Genesee, Wyoming, Chautauqua, Cattaraugus and 
Allegany. 

District No. 2.—Chairman, George W. Hodges, Remick, Hodges & 
Co.; committee, William C. Bradley, Guaranty Trust Co.; H. C. Sylves- 
ter, Jr., Nationa] City Co.; C. B. Wyatt, E. H. Rollins & Sons; Morris 
K. Parker, Equitable Trust Co. The district comprises the counties -of 
Monroe, Wayne, Livingston, Ontario, Seneca, Yates and Steuben. 

District No. 3.—Chairman, James Sheldon, Lee, Higginson & Co.; 
committee, Charlies E. Gardner, Harris, Forbes & Co.; William D. Lyon, 
Glidden, Lyon & Co.; Harry G. Werner, Ladenburg, Thalmann & Co.; 
William J. Minsch, Lee, Higginson & Co.; The district comprises the 
counties of: Cortland, Madison, Cayuga, Onondaga, Oneida, Herkimer, 
Lewis, Oswego, Jefferson and St. Lawrence. 

District No. 4.—Chairman, E. N. Potter of Potter, Choate & Prentice, 
5 Nassau street; committee, N. F. Glidden, Jr., Glidden, Lyon & Co., 
5 Nassau street; Jansen Noyes, Hemphill, White & Chamberlain, 37 Wall 
street; George E. Barstow, Jr., Kean, Taylor & Co., 5 Nassau street; A 
J. McAllister, Potter, Choate & Prentice, 5 Nassau street; R. H. Carle- 
ton, Blodget & Co., 34 Pine street; counties comprising the district: Broome, 
Tioga, Chemung, Schuyler, Tompkins, Chenango, Otsego, Delaware and 
Sullivan. 

District No. 5.—Chairman, Charles S. Sargent, Jr., of Kidder, Peabody 
& Co., 17 Wall street; committee, Harold S. Greene, E. H. Rollins & 
Sons, Albany, N. Y.; Benj. E. Smyth, Vice President, Scandinavian 
Trust Company, 56 Broadway; Duncan Holmes, Kuhn, Loeb & Co., 53 
William street. Counties comprising the districts: Putnam, Dutchess, 
Greene, Rensselaer, Schoharie, Montgomery, Saratoga, Warren, Essex, 
Clinton, Orange, Ulster, Columbia, Albany, Schenectady, Fulton, Wash- 
ington, Hamilton and Franklin. 

District No. 6.—Chairman, Acosta Nichols of Spencer, Trask & Co., 
25 Broad street; committee, William L. Ladd, Tilney, Ladd & Co., 
43 Exchange place; Alonzo Potter, Wm. Salomon & Co., 25 Broad street; 
8. 8. Furman, Kountze Brothers & Co., 141 Broadway; W. W. Price, 
E. & C. Randolf, 111 Broadway. Counties comprising the district: 
Richmond, Suffolk, Nassau and Queens (except Long Island City). 

District No. 7.—Chairman, G. H. Kinnicutt, of Kissel, Kinnicutt & 
Co., 14 Wall street; committee: Joseph Bradshaw, Clark, Dodge & Co., 





49 Wall street; R. L. Morris, Kean, Taylor & Co., 5 Nassau street; A. B. 
Westervelt, Harvey Fisk & Son, 62 Cedar street; A. B. Leach, A. B. 
Leach & Co., 62 Cedar street; Elisha Walker, William Salomon & Co., 
25 Broad street. Counties comprising the district: Bergen, Essex, Pas- 
saic, Sussex, Hunterdon, Middlesex, Hudson, Union, Morris, Warren, 
Somerset, Monmouth, all in northern New Jersey. 

District No. 8.—Chairman, F. Q. Brown, Redmond & Co: committee: 
Robert Hincks, Hincks Brothers & Co.; F° B. Adams, Potter, Choate 
& Prentice; H. L. Dillon, Eastman, Dillon & Co.; A. W. Gregory, Dick, 
Gregory & Co.; G. F. Dominick, Jr., Dominick Brothers & Co.; Robert 
Struthers, Jr., Wood, Struthers & Co. This district comprises the coun- 


ties of Fairfield in Connecticut and Westchester and Rockland in New 
York. 


Gov. Strong announced on the 14th inst. that the follow- 
ing had been added to the main Liberty Loan Committee: 


Martin Vogel, Assistant United States Treasurer; Walter E. Frew, Presi- 


dent of the Corn Exchange Bank, and James N. Wallace, President of the 
Central Trust Co. 


The Liberty Loan Committee at a meeting on Sept. 20 
selected the members of four other committees which will 
have charge of distinct phases of the bond campaign. The 
names of the committees, which indicate the special division 
of their work, and their chairman, are: 

National Bank Committee, George F. Baker, President of First National 
Bank, Chairman; 

State Banks Committee, Walter E. Frew, President of the Corn Ex- 
change Bank Company, Chairman; 

Trust Companies Committee, Charles H. Sabin, President of Guaranty 
Trust Company, Chairman; 


Large Investors Committee, T. W. Lamont, of J. P. Morgan & Co., 
Chairman. 


The personnel of the committees follows: 


National Bank Committee. 

George F. Baker, Chairman of Board of Directors of the First National 
Bank. 

James 8. Alexander, President, National Bank of Commerce. 

Lewis L. Clarke, President, American Exchange National Bank. 

Louis G. Kaufman, President, Chatham & Phenix National Bank. 

G. W. McGarrah, President, Mechanics & Metals National Bank. 

Lewis E. Pierson, Chairman, Board of Directors of the Irving National 
Bank. 

Ernest Stauffen, Vice-President, Liberty National Bank. 

Gilbert G. Thorne, Vice-President, National Park Bank. 

Frank A. Vanderlip, President, National City Bank. 

A. H. Wiggin, President, Chase National Bank. 

William Woodward, President, Hanover National Bank. 


State Banks. 

Walter E. Frew, Chairman, President of Corn Exchange Bank. 

Stephen Baker, President, Manhattan Co., and President, Bank of the 
Metropolis. 

A. 8. Frissell, Chairman, Board of Directors of the Fifth Avenue Bank. 

Henry Ollesheimer, President, Metropolitan Bank. 

W. H. Perkins, President, Bank of America. 

Oscar L. Richard, President of the State Bank. 


Trust Companies. 
Charles H. Sabin, Chairman, President of the Guaranty Trust Co. 
Cornelius R. Agnew, Vice-President, Farmerg Loan & Trust Co. 
Howard Bayne, Vice-President, Columbia Trust Co. 
Mortimer N. Buckner, President, New York Trust Co. 
A. W. Krech, President, Equitable Trust Co. 
E. G. Merrill, President of the Union Trust Co. 
J. W. Platten, President, United States Mortgage & Trust Coe. 
James M. Wallace, President, Central Trust Co. 


Large Investors. 
T. W. Lamont, Chairman, of the firm of J. P. Morgan & Co. 
James 8S. Alexander, President, National Bank of Commerce. 
George F. Baker, Chairman of Board of Directors, First National Bank, 
Allen B. Forbes, President, Harris, Forbes & Co. 
G. W. McGarrah, President, Mechanics & Metals National Bank. 
Charles H. Sabin, President, Guaranty Trust Co. 
Mortimer L. Schiff, of the firm of Kuhn, Loeb & Co. 








GOV. STRONG AND F. A. VANDERLIP ON NEXT LIB- 
ERTY LOAN. 


At the first luncheon on the 14th inst. of the Bond Club 
of New York City, an organization growing out of the activ- 
ities of the local bond men in the initial Liberty Loan cam- 
paign, the task of getting under way the new campaign was 
begun. Frank A. Vanderlip, President of the National City 
Bank and a member of the General Liberty Loan Committee, 
and Benjamin Strong, Governor of the Federal Reserve Bank 
of New York and Chairman of the Committee addressed the 
gathering. Mr. Vanderlip spoke of the wonderfully suc- 
cessful results in the previous campaign, and while stating 
that the new engagement has in it every promise of difficulty, 
he expressed the belief that it has too ‘‘every promise of suc- 
cessful achievement.’’ We quote below what he had to say: 

We are coming to see what a tremendous war we are in—I don’t think 
we fully appreciate it—but when we are told that the appropriations for 
this fiscal year already made and in prospect, aggregate at least $19.000.000, 


000, we begin to have a measure of a financial character to tel] what the 
great struggle is. 

The financial side, of course. is of the primist importance. That has got 
to be successfully prosecuted, and you are important factors in doing it. You 
are doing as important work when you go into this next loan as anybody 
that is wearing khaki, I believe, because the khaki has got to be supported 
with the gold and we have got to have it in amounts such as we have never 
before dreamed of. 

Now you had one successful engagement, wonderfully successful—really 
more successful than almost any of us anticipated. You are facing another 


engagement that has in it every promise of difficulty, but I believe every 
promise of successful achievement. 
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Now, in a military organization a tremendous deal depends on morale, 

on confidence in leadership, on a feeling of security that the campaign is 

being properly directed—and I wouid like to say a word right along that 
e. 


I believe the financial policy of the Government is being properly directed 
—I believe it wholeheartedly and completely. I believe it has been prop- 
erly conducted since the outbreak of the war, and the proposals of the Ad- 
ministration (now before Congress; likely to pass the Senate to-morrow and 
become a law early next week), I believe are wise in every particular. I 
think we are all working under sound leadership in the national financial 
campaign, and it is a difficult task of ieadership. It wasn't perfectly clear 
to decide just what should be done. There is the question of the rate of 
interest, the question of taxation, the question of how to pay something for 
the tremendous amount of work and expenditure which is being contributed 
by such organizations and such men as you and the houses you represent. 

Ifyou havenot yetread the testimony of Secretary McAdoo before the 
House Committee, I want to commend it to you. The bill, as you know, 
was prepared by the Administration, and is known as the Treasury bill. 
Mr. McAdoo appeared before the House Committee through two days’ 
sessions, and I want to say that his testimony is to me perfectly convincing. 
I think he handled the whole subject in a thoroughly capable manner. His 
exposition of the tax phase left in my mind no doubt at all but what his de- 
cision to make this next issue free of taxes, except as to super-tax, was the 
proper middle course, and I recommend that to your reading—it is well put 
and it is convincing. 

Now the matter of rate is very important—and there you are in a dilem- 
ma—you must go high enough to attract capital; you must not go so high 
as to unduly depreciate and wreck our existing security in the banks. There 
again I think he has kept for this issue the proper level. It may not be im- 
probable that that rate will have to be raised in view of these vast demands 
that are being made upon the financial resources of the country; but if it is 
raised, this new bond, as did the last one, will contain the provision for 
conversion, and the rate, it seems to me, is correct. 

Another point which the Secretary made is in regard to the expenses of 
floating the loan. This last two billions was floated at a cost of just over 
two and a half millions, over a million of that being cost of engraving. The 
Secretary estimates that there was contributed not in services, but in actual 
expenses, of printing of circulars, of posttge, of all the expenses of people 
who voluntarily engaged in this patriotic work of floating the last loan, 
two and a half millions more; people were out of pocket two and a half 
millions more because cf their patriotic activity in floating this loan. 

I want to read just a little from that testimony because there is a com- 
pliment paid to the work we did here, which I think you desrve, but it is 
certainly very gratifying to all of us to receive it. The Secretary says: 

‘‘Let us take the big investment houses in New York—they practically 
turned over their entire bond selling agencies; they stayed at their offices 
late in the evening, kept their clerks there working on these subscriptions 
and getting out literature; they paid all the postage on thousands of circulars 
they sent out and in many cases they printed their own circulars; when their 
men were kept downtown and had to go out to supper, which of course 
involved an expenses, they had to compensate them for it. I must say I 
do not think it fair for the Government to attempt to throw upon the people 
of the country. in operations that are going to be of such magnitude as these, 
a recurring burden of that character. We must devise some plan by which 
we can reimburse them for the actual expenditures upon some uniform basis, 
but not pay a commission in a compensatory way for services rendered."’ 


Now there was a good dea] of discussion before the committee in regard 
to that, and the Secretary’s view did not prevail in the House Committee; 
but later before the Senate, it not only prevailed but they were almost ready 
to give him twice the amount he asked for. The result of the Senate 
report was to give him a quarter of one per cent. to pay out for the expense 
of floating this loan. Now, as I understand it, he proposes to pay out 
pocket expenses to those recognized houses who engage in floating the 
loan, and there will be an ample amount through this one quarter of one 
per cent. 

I believe he has considered the subject of general advertising but from 
his testimony I gather that it is not probable that a general advertising will 
be undertaken. 

You are going into this next campaign with quite as hard a job ahead of 
you as the last, but you are going into it with the great advantage of a vastly 
better organization, of a far clearer understanding of what there is to do with 
the fullest enlistment throughout the country of all the help that can be 
had for this task. It is largely a task of education, of realizing what a great 
war we are in, what the financial necessities of the Government are, of 
education as to what a bondis in itself—and I was impressed by nothing so 
forcibly in the last compaign as the utter blank ignorance of men of good 
ordinary intelligence in regard to bond investments and right there we are 
all going to reap eventually a harvest out of this great popular education on 
investments. You are going to have ten customers where you had one 
before, and it is going to be a great thing for the nation and incidentally 
a great thing for the bond business that this education is going on. It isn't 
altogether a contribution that you are making—it is a contribution, but 
your bread will return rather well buttered, I think. 

I am not a bit pessimistic about the result. If you are going to float 
three billion or whatever amount is named, that you are going to float them 
successfully. We have got to work very hard to do it—it is not easy—but I 
am clearly convinced in my mind that we are going to do it successfully, and 
we will follow that by other loans successfully, if need be, and it is probable 
that we wil! need other loans ip addition to this. But on my part I am not 
entering this next campaign with any feeling of pessimism or with any 
thought at all that we are not going to succeed. We are going to succeed 
—perhaps not in a measure of over-subscription as we had last time—but 
there are plenty of difficulties and I am not blind to them, but the character 
of the security, the wealth of the country and the greatness of the cause 
will give us success. 


Gov. Strong in telling the organization that it was looked 
upon as an adjunct of the Federal Reserve Bank of this City, 
spoke of the particular function that the bank plays generally 
in the Government's financial transactions in connection with 
the war, of which, he said, there are three. Continuing, he 
said: ' 

One is generally to supervise the selling of the Government’s obligations. 

For that work, of course, the Reserve Banks were not equipped and they 
could not be equipped without the assistance of the bond men and of the 
bankers—it wouldn't have been possible for us to help your men—we had 
to rely upon the voluntary organizations which were created and which did 
the work so effectively when the last issue was sold. You know the work in 
detail—Il won't enlarge upon that feature of it. 

Our supervision, if it is indirect, is through committees, which at this 
time, I think, are organized along lines that will cut out a great deal of lost 
motion and make it easier for all of us. 

The second function (and in some ways a more important one from our 
stand point) is to conduct the financing of these payments that have to be 











made when the installments become payable. Weare too apt to consider 
that when the Government places a loan now amounting to thousands 
of millions of dollars, that we are handling money. We are not handling 
money—we are handling credit.. These Government loans are simply the 
instruments through which the Government finds it possible to buy goods 
and services, and to that extent that the Government borrows money for 
that purpose, the production of goods has to. be increased over normal 
production and consequently the mills have to work faster, the farms 
have to prcduce more wheat and cereals; everything has to move faster, 
and one element in the problem is to make credit move faster. 

You might say that the Reserve Banks in a sense are the bookkeepers 
in this transaction; they must see that this great tide of credit flows from 
its original owners, the subscribers to the bonds, through the subscribing 
banks, into the Reserve Banks, to the credit of the Government, out again 
into the depositary banks, and so is distributed by the Government ulti- 
mately back where it came from, to those very people who are producing 
these very goods that the Government is buying out of this great credit 
fund. To do that successfully, to conduct this so-called bookkeeping 
operation successfully, very extensive machinery has to be devised. 

Our experience in the last loan has thrown a good deal of light upon 
the problem. I think you will all agree that, considering the magnitude of 
these transactions, the Reserve Banks now having borrowed for the Govern- 
ment a total of nearly three and one-half billion dollars since the war stated, 
that they have been conducted with reasonable success and without great 
disturbance of money conditions, and if the Reserve Banks can continue 
to do that, our functions as bookkeepers will be successfully performed. 

The third function is that of the Government's fiscal agent in a direct 
sense in managing the Government’s funds. It is now eighty years since 
the Government had a true fiscal agent, and I think it is no exaggeration 
to say that these transactions could not be conducted with our complicated 
banking machinery, with 27 (?)banks to be dealt with in the United States, 
without the employment of a machine of this character, and the country is 
fortunate a thousand times in having had a reserve system to rely upon 
for the purpose of managing these great Government transactions. This 
function of managing the Government deposits, which is conducted of 
course under the direction of the Secretary of the Treasury, has been going 
on for some time, but its magnitude and importance has only developed in 
the last few months. I think the Reserve Banks have handled practically 
all of the money that has been paid in from the proceeds of the certificates 
of indebtedness and the issue of two thousand million Liberty Loan bonds 
without any of it going directly into the Treasury of the United States as it 
didin former years, had it been paid into the Treasury of the United States, 
we would certainly have had money markey convulsions that would have 
paralyzed business in this country. In that sense again the Reserve Banks 
are simply bookkeepers. 

You are going to be confronted in handling this next issue of bonds with 
the statement by many bankers that they hesitate about putting in very 
large subscriptions of bonds for fear that payment of these subscriptions to 
the Reserve Banks will reduce their deposits too seriously to enable them 
todoso. I think the bankers who make that statement overlook one very 
important thing; that payment which they make is credit. The first pay- 
ment is simply a credit on their books, which is going to the Government; 
then it is transferred temporarily to the reserve banks, and under the plan, 
which has operated successfully, and will, I believe, in the future, it is dis- 
bursed almost simultaneously and the problem which the country banker 
fears particularly, the difficulty which he fears particularly, is that that 
credit may not flow back to his particular locality promptly enough, to 
enable him to meet his various engagements. But we must remember that 
every part of the United States is producing these goods that directly or 
indirectly are entering into war purposes. 

Take the Pacific Coast—they are starting to build immense quantities 
of ships on the seaboard there; they are shipping timber to the east; they 
are shipping vast amounts of oil; they are enlarging constantly the area of 
distribution of their sugar; they are shipping grain, cattle, the products of 
their mines, not necessarily directly to the Government, but indirectly they 
are filling the vaccum that is created by the draft of the Government on 
sections that are nearer the Atlantic seaboard, and as payment for their 
product virtually progresses throughout the year, each season when they are 
produced, that credit automatically flows back to those sections which have 
subscribed to these bonds. I anticipate no difficulty whatever so long as 
we have the Reserve Bank machinery as the bookkeeper to fall back on 
between the interval that the subscriber pays for the bonds and the time 
the Government disburses the money and it gets back to the section it came 
from originally. 

I have said more already than I intended to say, but I want to conclude 
with one word suggested by something that Mr. Vanderlip said. He spoke 
about the difficulty of compensation for the work that was being done by 
this organization and many others in assisting the Government in financial 
and other matters. I look at it in this way: It would certainly be pre- 
sumptuous of me or of any officer of the Reserve Bank or possibly for 
any officer of the Government to say “thank you” for that work. If 
thanks are due, they are due from the American people. You are act- 
ing for them, for all of them, but as a reward—and I have seen evidence 
of it, as all have seen who have been to Europe since the war started 
—there are millions of anxious, care-worn people there who have their 
eyes turned to this country; they are looking to us for help. Our en- 
trance into the war is interpreted by those millions of peoples as the har- 

binger of some brighter day that is going to dawn, and if you gentlemen, 
want your reward, your rea! reward, you will find it by searching the hearts 
of those care-worn people that need it. 


The only other speaker was Lawrence Chamberlain—a mem- 
ber of the Club, who had recently been in France and Eng- 
land, and who described some of the conditions abroad. 








LIBERTY LOAN COMMITTEE STUDYING DATA 
ASSEMBLED FROM DAILY REPORTS TO 
RESERVE BANK. 

In announcing that two meetings have been held by the 
sub-committee of the Liberty Loan Committee of the New 
York Federal Reserve Bank, the latter on the 18th inst. 
stated that the meetings were principally directed to a study 
of data assembled as a result of the daily reports being made 
to the Reserve Bank by the banks of New York City and 
Brooklyn. The following is the Reserve Bank’s statement: 


Sept. 18 1917. 
The special Sub-Committee of the Liberty Loan Committee of this 
district, mentioned in the circular letter sent by this bank to all the banks 








and trust companies of New York City on Sept. 10, has held two meetings 
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and has been enlarged by the addition of Messrs. James 8. Alexander, 
President of the National Bank of Commerce and Albert H. Wiggin, 
Chairman of the Board of Directors of the Chase National Bank, so that 
the Committee now consists of the following: 

Messrs. George F. Baker, Walter E. Frew, Gates W. McGarrah, Charles 
H. Sabin, Frank A. Vanderlip, James N. Wallace, James S. Alexander. 
Albert E. Wiggin and Berjamin Strong. 

The two meetings referred to were principally devoted to a study of data 
assembled as the result of reports now being made every day to the Federal 
Reserve Bank by almost all the banks of New York City and Brooklyn. 
As a result of the discussions at these meetings, but without any formal 
action being taken, certain of the larger New York banks and trust com- 
panies have put out a considerable amount of time money, the loans being 
made by each institution for its own individual account on such terms and 
collateral as it may determine for itself. 

Frequent meetings of the Committee will be held but no statement can 
be made as to future proceedings or plans, which must necessarily depend 
upon the information before the Committee and the conditions prevailing 
at the time. 





SUGGESTIONS BY E. C. McDOUGAL CONCERNING 
LIBERTY LOAN OFFERING. 


Two suggestions bearing on the forthcoming issue of 
Liberty bonds were made by Elliott C. McDougal, President 
of the Bank of Buffalo, at Buffalo, N. Y., at a joint meeting 
of Groups I. and II. of the New York State Bankers’ Asso- 
ciation at Manitou Beach on Sept. 8. Mr. MeDougal pro- 
posed that the definite details of the new issue be announced 
in ample time before the offering, if possible a month in 
advance, but in any event two weeks beforehand, and that 
the postmasters be employed as an agency of the Govern- 
ment in the sale of the bonds. We quote below Mr. Mc- 
Dougal’s suggestions: 

Whatever rate of interest or other conditions may accompany the new 
issue of Liberty Bonds, whatever may be our opinion as to the wisdom of 
such conditions, I am sure that we bankers will do our best to help our 
Goverrment to sell the bonds. It is unnecessary for me to make any 
suggestions as to rates and conditions. The Secretary of the Treasury 
knows that he can have, for the asking, the advice and assistance of the 
very best bond houses and bankers in this country. 

I shall make only two suggestions out of the many which occur to me. 

First: Whatever may be the terms, conditions and requirements, they 
should be clearly outlined in advance; if possible, one month, and, in any 
event, at least two weeks before the opening of subscriptions. Many 
think, with regard to the first issue of Liberty Bonds, that details could 
easily have been fixed and announced in advance. As the first issue was 
an experiment, there is room for honest difference of opinion on this point. 
With the experience of that campaign to guide the Treasury Department, 
with the best expert advice in this country at its service for the asking, 
there should be no difficulty in naming, well in advance, exact terms, 
conditions and regulations. When these are named," they should be 
scrupulously adhered to. This would enable the bankers of this country 
to give to the public authoritative information and to answer questions 
intelligently. In the first Liberty Loan campaign, this was impossible. 
Not only were bankers without instructions on many points, but, when they 
applied to the Federal Reserve Bank for authoritative rulings so that they 
could answer the questions asked by the public, they could not get replies 
that were either prompt or clear. Even admitting that this was excu- 
sable in the first attempt, it would be entirely inexcusable now. 

Second: I suggest that every available agency be employed in the 
endeavor to reach the public. The most important Government agency 
for this purpose is its staff of postmasters. Many who would not buy 
bonds from a bank might buy tham from a postmaster. The average 


postmaster is no busier than the average banker; in many cases he is not 
nearly so busy. 

In addition to his remarks at the group meeting, Mr. 
McDougal also had the following to say relative to the 
issuance of Liberty Bonds. 

While perhaps unavoidable, it is most unfortunate that the actual 
Liberty Loan Bonds, which were sold to the public in June, are not yet 
ready for delivery. Had those who have paid for their bonds received 
them, had the actual Liberty Bonds been seen and handled by the public, 
they would have become a familiar thing and the placing of the new loan 
would have been much easier. Besides, a great many of the public are 
dissatisfied because they cannot get delivery of the bonds which they have 
bought. It is sincerely to be hoped that the first issue of bonds will be 
delivered to the public before the second issue is offered for subscription, 
otherwise if a banker goes to his customers to offer Liberty Bonds, he may 
be met with the question,—‘*‘Where are the bonds which I bought last 
June?”’ 

It would be most desirable to delay the new offering until the Secretary 
of the Treasury is able to say exactly when the new bonds will be ready for 
delivery—say at the time of the closing of the subscription or on some 
definite date very soon after. It is to be hoped that the short-term certifi- 
cates of indebtedness authorized will be sufficient to finance the Treasury 
Department in the meantime. 








RESERVE BOARD FAVORS SHORT TIME COMMERCIAL 
PAPER. 


Announcement to the effect that the Federal Reserve 
Board, in view of the anticipated heavy demands on the 
Reserve banks, looks with approval upon the suggestion that 
the practice be encouraged of having short time commercial 
paper run for not longer than four months instead of six 
months, was made by Governor W. P. G. Harding on 
Sept. 17. Governor Harding’s announcement follows: 

FEDERAL RESERVE BOARD. 


Washingion, September 17 1917. 

Dear Sir.—In view of the anticipated heavy demands upon Federal 
Reserve banks, the Board looks with approval upon the suggestion that 
the practice be encouraged of having short time commercial paper run for 
not longer than four months instead of six months as is frequently the case 
to-day. It seems desirable that the commercial banks of the country 
should have in their portfolios a maximum amount of paper that can be 
rediscounted with Federal Reserve banks. As the Federal Reserve banks 





can rediscount only paper which has not more than ninety days to run, it 
follows that if investments of member banks are in six months paper, an 
average of only 50% of such paper is available at any one time for re- 
discount; but should the investments be in paper having four months or 
less to run, at least 75% would on an average have not more than ninety 
days to run to maturity and would, therefore, be immediately available 
for use at the Federal Reserve bank. 

The Board is of the épinion that the suggested change would greatly 
improve the banking condition of the country, as the banks would make 
a turn-over three times a year instead of twice, and the credits which they 
would provide would come up for consideration three times instead of twice 
a year. The borrower in good credit would have no reasonable grounds 
for complaint and the borrower in doubtful credit would be strengthened 
by frank conversations with his bankers at more frequent intervals than 
at present. It is suggested that if the bankers of the country will under- 
take this change in methods of borrowing and insist upon four months 
paper instead of six, the credit situation will be greatly improved within 
a short time, responsible borrowers would have greater assurance of credits 
and the banks themselves would be in position to meet contingencies with 
at least 50% more confidence than under the existing borrowing conditions. 

Very respectfully, 
W.P.G. HARDING, 
Gowernor. 





GOVERNMENT RECOMMENDS TWO GRADES OP POTA- 
TOES AS A BASIS FOR FEDERAL RESERVE NOTES. 


Two standard grades for the marketing of potatoes have 
been recommended by the Department of Agriculture and 
the Food Administration. The recent ruling that Federal 
Reserve banks may make loans against warehouse receipts 
for potatoes (mention of which was made in these columns 
on Aug. 4) is one of the factors which prompted the Govern- 
ment’s recommendation for potato grading. ‘The announce- 
ment of the Department of Agriculture issued this week, 
making known the Government’s proposal, says: 

Two standard grades for potatoes have just been recommended by the 
United States Food Administration and the United States Department of 
Agriculture. Results of field tests in grading and packing and of experi- 
ments in marketing graded and ungraded potatoes show that marketing 
potatoes by grades is desirable, practical and economical. 

Further, it has been ruled by the Federal Reserve Board that “potatoes, 
properly graded and packed and stored in a weatherproof and responsible 
warehouse, as evidenced by its receipt, would undoubtedly constitute a 
readily marketable, non-perishable staple.”’ 

The present prospect of a very large crop of potatoes, the food supply 
situation, the overtaxed transportation facilities and the ruling that Federal 
Reserve banks may make loans against potatoes properly stored in approved 
warehouses emphasize, says the Department, the importance of adopting 
uniform grades. 





Grades Recommended. 

The No. 1 grade shall consist of sound potatoes of similar varietal charac- 
teristics, which are practically free from dirt or other foreign matter, frost 
injury, sunburn, second growth, cuts, scab, blight, dry rot, and damage 
caused by disease, insects, or mechanical means. The minimum diameter 
of potatoes of the round varieties shall be 174 inches and of potatoes of the 
long varieties 134 inches. 

The No. 2 grade shall consist of potatoes of similar varictal characteris- 
tics, which are practically free from frost injury and decay, and which are 
free from serious damage caused by dirt or other forelgn matter, sunburn, 
second growth, cuts, scab, blight, dry rot or othor disease, insects, or 
mechanical means. The minimum diameter shall be 1% inches. 

Reasonable tolerances are allowed for variations incident to commercial 
grading and handling and explanations of the terms ‘practically free,’’ 
‘diameter’ and “free from serious damage’’ are made In Markets Docu- 
ment No. 7, which may be obtained from the United States Department of 
Agriculture or from the United States Food Administration, Washing- 
ton, D. C. 


According to Chicago advices of Aug. 30 plans for purchas- 
ing and storing in Chicago 1,000,000 bushels of potatoes, for 
use after Jan. 1 next, were started on Aug. 30 by the Middle 
Western section of the National Food Administration. The 
potatoes, it is said, are to be sold to eonsumers at cost, 
the price to be fixed after all expenses, tncluding interest 
on the capital required to finance the deal, have been de- 
termined. The “New York Commercial”’ said: 


According to the plans, the working capital for starting the project will be 
advanced in the form of a loan by the city of Chicago, the sum necessary to 
make the first purchase and to pay freight being estimated at $200,000. 

The Federal Reserve Board has already approved a plan by which ware- 
house receipts on potatoes stored under certain specified conditions may be 
used as collateral for loans at Federal Reserve banks. After the first lot 
has been purchased and stored away, a loan may be made on the warehouse 
receipts and more potatoes bought. The process could then be repeated 
until the entire one million bushels is in storage. 


With a potato crop at least 100,000,000 bushels larger than 
the country needs for its table, Carl Vrooman, Assistant 
Secretary of Agriculture, stated on Sept. 16 that the United 
States would be guilty of an inexcusable military blunder if it 
did not provide the warehouses necessary to make use of this 
surplus in such a way as to reléase products of equal food 
value to the army and the Allies. The initiative, Mr. 
Vrooman said, must come largely from local associations of 
business men and farmers, and the Government is ready to 
help with the advice of its experts and with plans for build- 
ing new storage houses or adapting old ones. 


Potatoes at $1 50 a bushel—less than half of last Febru- 
ary’s retail price—is said to be the prospect for next winter. 
Measures were taken by the Food Administration on Sept. 18 
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designed to prevent dumping this year’s enormous crop on 
the markets suddenly. At the same time the Administra- 
tion is preparing to begin a campaign for the sale of potatoes 
by weight instead of measure to insure full value to con- 
sumers. 








STATE BANKS NOT SUBJECT TO INTERLOCKING 
PROVISIONS OF CLAYTON ACT. 


An opinion in which it is held that State banks operating 
outside the District of Columbia are not subject to the 
provision in the Clayton Anti-trust Act relating to inter- 
locking directorates has been rendered by the Department 
of Justice. The decision was given in response to a request 
from the Federal Reserve Board, transmitted through the 
Secretary of the Treasury to the Attorney-General. The 
opinion is written by the acting Attorney-General, John W. 
Davis, and bears date of Sept. 10. In his findings he quotes 
the provisions of Section 8 of the Act in question, and states 
that “the prohibitions of this Section relate to banks which 
are ‘organized or operating under the laws of the United 
States’,’”’ and adds that ‘‘obviously the Section does not 
apply to State banks merely as State banks, but applies to 
them, if at all, only in consequence of membership in the 
Federal Reserve system. He also says: 


State banks which join the Federal Reserve system, do not, however, 
operate under the laws of the United States as the laws of their existence, 


nor in territory in which the United States exercises exclusive legislation. 
* * * * * * * % * * * 


Unlike National banks, State banks are not compelled, but in effect are 
invited to join the Federal Reserve system. In Section 9 as originally 
enacted Congress specified the provisions of law to which State banks must 
conform as conditions of membership, including in the specification certain 
provisions of pre-existing law. The conditions of membership for State 
banks having thus been specified it could be argued not without reason 
that if Congress had intended by Section 8 of the Clayton Act to prescribe 
further conditions of membership it would have affirmatively expressed 
that intention, which it has not done. 


He furthermore sets out that whatever may have been the 
original intention of Congress in this respect, its present 
intention is evidenced in the amendments passed by Congress 
last June, in which it was specifically stated that ‘‘subject to 
the provisions of this Act and to the regulations of the Board 
made pursuant thereto, any bank becoming a member of the 
Federal Reserve system shall retain its full charter and 
statutory rights as a State bank or trust company.” 
‘‘Since,”’ he concludes, “‘the rights existing under State laws 
as to selection of directors seem clearly among the ‘charter 
and statutory rights’ thus retained in full by State member 


banks, they must be held free in that regard from the restric- | 


tions imposed by Section 8 of the Clayton Act.” 
The opinion in full follows: 


DEPARTMENT OF JUSTICE, WASHINGTON. 
September 10 1917. 
The Honorable The Secretary o the Treasury. 

Sir.—I have the honor to acknowledge the receipt of your letter of 
Aug. 3rd, enclosing a letter of the 2nd inst. from the Governor of the 
Federal Reserve Board to you and requesting my opinion upon the quéstion 
propounded by him, as to whether State banks joining the Federal Reserve 
system become subject to the provisions of the Clayton Act (approved 
Oct. 15 1914; 38 Stat. 730; amended by Act of May 15 1916) relating to 
interlocking directorates. 

The pertinent provisions of the Clayton Act are found in Section 8, as 
follows: 

._. . no person shall at the same time be a director or other officer or employee 
of more then one bank, banking association or trust company, organized or 
operating under the laws of the United Siates, either of which has deposits, 
capital, surplus, and undivided profits aggregating more than $5,000,000; 
and no private banker or person who is a director in any bank or trust com- 
pany, organized and operating under the laws of a State, having deposits, 
capital, surplus, and undivided profits, aggregating more than $5,000,000, 
shall be eligible to be a director in any bank or banking association organized 
or operating under the laws of the United States. . . . No bank, banking 
association or trust company, organized or operating under the laws of the 
United States, in any city . . . of more than two hundred thousand in- 
habitants . . . shall have as a director or other officer or employee any 

rivate banker or any director or other officer or employee of any other bank, 
banking association or trust company located in the same place. 

The prohibitions of this Section relate to banks which are ‘‘organized or 
operating under the laws of the United States."’ Obviously, the Section 
does not apply to State banks merely as State banks, but applies to them, 
if at all, only in consequence of membership in the Federal Reserve system. 

The Federal Reserve system embraces (1) National banks, whose member- 
ship is compulsory, and (2) banks organized under the “‘laws of any State 
or of#me United States,’’ which are eligible for membership under conditions 
prescribed in Section 9 of the Federal Reserve Act (approved Dec. 23 1913; 
38 Stat. 251). Besides banks organized under State laws and doing busi- 
ness in the States (hereinafter called State banks), the latter class includes 
(a) banks organized under State laws but having offices and receiving 
deposits in the District of Columbia, as described in Section 713 of the 
Code of the District of Columbia, and (b) banks and trust companies, 
other than Nationa! banks, organized under the laws of the United States, 
i.e., banks and trust companies organized under Sub-chapters 4 and 11 of 
Chapter 18 of the Code of the District of Columbia (31 Stat. 1189). 

National banks and banks and trust companies organized under the Code 
of the District of Columbia are clearly within the prohibition of Section 8 
of the Clayton Act. They are not only organized under the laws of the 
United States but of necessity operate under those laws as the laws of their 
existence. 

Banks organized under State laws and carrying on business in the District 
of Columbia also fall within the prohibitions of Section 8 as ‘‘banks operat- 
ing under the laws of the United States’’; for, in carrying on business in the 
District, over which Congress exercises exclusive legislation, they are not 
only subjeet generally to the laws of the United States in force within the 





District, but by specific enactment they are required to make reports to the 
Comptroller of the Currency and are subjeet to be examined and taken 
possession of by him as provided with respect to National banks. (Act 
of June 25, 1906, amending Sections 713 and 714, Oode D. C.; 34 Stat. 458.) 

State banks which join the Federal Reserve system do not, however, 
operate under the laws of the United States as the laws of their existence, 
nor in territory over which the United States exercises exclusive legislation. 
These banks have merely voluntarily accepted the terms and provisions of 
the Federal Reserve Act (including regulations made pursuant thereto) in 
becoming members of the Federal Reserve system, from which they are at 
liberty to withdraw. Yet, since upon being admitted they become subject 
to the terms and provisions of the Federal Reserve Act, they may also be 
aptly described as ‘“‘operating under the laws of the United States.’’ Ac- 
cordingly, Section 8 of the Clayton Act standing alone might reasonably be 
construed to include State member banks within its prohibitions. 

Section 8 of the Clayton Act must be considered, however, in the light 
of the provisions of Section 9 of the Federal Reserve Act relating to member- 
ship of State banks. 

Unlike National banks, State banks are not compelied, but in effect are 
invited to join the Federal Reserve system. In Section 9 as originally 
enacted Congress specified the provisions of law to which State banks must 
conform as conditions of membership, including in the specification certain 
provisions of pre-existing law. ‘The conditions of membership for State 
banks having thus been specified it could be argued not without reason that 
if Congress had intended by Section 8 of the Clayton Act to prescribe 
further conditions of membership it would have affirmatively expressed 
that intention, which it has not done. 

But, whatever the original intention of Congress may have been in this 
respect, the present intention seems plainly to appear from the following 
provisions of Section 9 of the Federal Reserve Act as amended and re- 
enacted by the Act of June 21 1917, after the passage of the Clayton Act: 

Banks becoming members of the Federal Reserve system under authority 
of this Section shall be subject to the provisions of this Section, and to those 
of this Act which relates specifically to member banks, but shall not be subject 
to examination under the provisions of the first two paragraphs of Section 
5240 of the Revised Statutes as amended by Section 21 of this Act. Subject 
to the provisions of this Act and to the regulations of the board made pursuant 
thereto, any bank becoming a member of the Federal Reserve system shall 
retain its full charter and statutory rights as a State bank or trust company, 


pa 

and may continue to exercise all corporate powers nted it by the Sta 

= my it was created and shall be entitled to aH privileges of member 
anks. 


As thus amended, State member banks are made ‘‘subject to the pro- 
visions of this Section and to those of this Act which relate specifically to 
member banks.*’ Accordingly, they would appear not to be subject to the 
prohibitions of Section 8 of the Clayton Act under the rule of construction 
embodied in the maxim, “The express mention of one thing impliedly 
exclude all others.’’ 

The intention of Congress, however, is not left to appear by implication 
alone. Section 9 as amended goes further, and by positive provision 
declares that State member banks shall retain their “full charter and 
statutory rights’’ as State banks, ‘‘subject to the provisions of this Act and 
to the regulations of the board made pursuant thereto.’’ Since the rights 
existing under State laws as to selection of directors seem clearly among 
the “Charter and statutory rights’’ thus retained in full by State member 
banks, they must be held free in that regard from the restrictions imposed 
by Section 8 of the Clayton Act. 

Respectfully , 
(Signed) JOHN W. DAVIS, Acting Attorney-General. 








GERMAN-AMERICAN BANK TO CLEAR THROUGH 





FEDERAL RESERVE BANK. 

The German-American Bank of this city has arranged to 
settle its daily balances at the Clearing House through the 
Federal Reserve Bank of New York, and, it is said, for this 
purpose has made an initial deposit of $400,000 in gold with 
the Reserve Bank. 








NEW SITE FOR SAN FRANCISCO FEDERAL BBSERVE 
BANK. 
The San Francisco Federal Reserve Bank has purchsed 
a site at the corner of Sacramento, Sansome and Commercial 
Streets, on which it will erect a three-story bank building at 
an estimated cost of $250,000. 








RESERVE BANKS. 


The Federal Reserve Bank of Richmond in announcing 
the establishment of a collection department for the handling 
of all forms of collection items, makes known that it will 
grant to each member and clearing bank exemption of 
service charges on 250 checks per month. In this the bank 
avails of provision in the Federal Reserve Board’s edict 
calling for the establishment of collection departments by 
the Reserve banks, in which it stated that “any Federal 
Reserve bank may, at its discretion, extend to each member 
and clearing bank an exemption from service charges upon a 
maximum of 250 checks per month. The Richmond Federal 
Reserve Bank’s circular announcing its policy concerning 
exemptions and the requirement as to member bank remit- 
tances for checks received from or for the account of Reserve 
banks, reads as follows: 


FEDERAL RESERVE BANK OF RICHMOND. 
Sept. 14 1917 
Amendments to Clearing Regulations. 

To the Bank Addressed.—In connection with our Circular No. 65, dated 
Sept. 12, giving details of a plan for the collection of maturing notes, bills 
and other collection items, we direct your attention to an article in the 
September Bulletin of the Federal Reserve Board, page 660, ‘‘ Development 
of the Collection System,’ from which we quote in part as follows: 

“(1) For the time being, any Federal Reserve bank may, at its dis- 
cretion, extend to each member and clearing bank an exemption from 
service charges upon a maximum of 250 checks per month. The Board 
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believes that this exemption will encourage direct dealings on the part of 
the smaller banks with their Federal Reserve bank. 

““(2) In cases where checks are not sent to the Federal Reserve bank but 
are sent direct from one member bank to another for credit of the sending 
bank on the books of the Federal Reserve bank, these transactions should 
be mutually agreeable to the banks concerned; for the Board cannot prevent 
the receiving bank from making a reasonable charge (as between banks) 
for the transfer as provided in Section 13 as amended. An opportunity is 
afforded all member banks to clear their checks at par by sending them to 
the Federal Reserve bank. If, for the purpose of saving time or for any 
other reason, a bank desires to send its checks direct, it should make its 
own arrangemen‘s.”’ 

In accordance with Article (1) of the foregoing, this bank, beginning 
Oct. 1, will grant to each member and clearing bank, exemption of service 
charges on 250 checks per month. 

In accordance with Article No. (2), which amends the ruling of the 
Board, as set forth in Circular No. 1, Series of 1916, dated May 1 1916, 
Article 4, which reads as follows: 

‘“‘Member banks will be required by the Federal Reserve Board to provide 
funds to cover at par, all checks received from or for the account of their 
Federal Reserve bank,”’ 
member banks after the receipt of this letter cannot be required by this 
bank to remit without charge for checks sent to them by other member 
banks for the credit of this bank. 

Wherever it is desired to forward checks direct to a member bank for the 
credit of this bank, without the payment of an exchange charge, arrange- 
ments must be made between the banks. 

The direct forwarding of checks in this manner between banks ac- 
complishes in many cases, a great saving of time, and will, we believe, 
ultimately develop into a valuable feature of the collection system, and 
inasmuch as the relation may be reciprocal, it will be advantageous to 
to develop such relations wherever practicable. 

Respectfully, GEORGE J. SEAY, Governor. 


The circular of the Richmond Reserve Bank announcing 
the establishment of its collection department (referred to 
in the above Circular No. 65) is practically the same as that 
of the Minneapolis Federal Reserve Bank given in our issue 
of Sept. 8. 


NEW NATIONAL BANK EXAMINERS FOR RICH- 
VYVOND AND ATLANTA RESERVE DISTRICTS. 


The Comptroller of the Currency announced on Sept. 15 
that Chief National Bank Examiner James K. Doughton of 
the Sixth Federal Reserve District had been made Chief 
Examiner for the Richmond Federal Reserve District. El- 
more F.. Higgins of Montgomery, Ala., formerly Assistant 
Clearing House Examiner at New Orleans and for the past 
two years Assistant Chief National Bank Examiner at Chi- 
cago, has been appointed Chief National Bank Examiner for 
the Atlanta Reserve District. Mr. Higgins’s field on ap- 
pointment as National Bank Examiner, Feb. 18 1914, was 
the State of Georgia. These changes will become effective 
Oct. 15. 














COMPTROLLER TO AGAIN RECOMMEND LAW REQUIR- 
ING BANK OFFICERS AND EMPLOYEES TO 
FURNISH SURETY BONDS. 


The intention of the Comptroller of the Currency to again 
recommend to Congress that an amendment be made to the 
National Bank Act to require officers and employees of 
National banks to furnish fidelity bonds is announced in a 
statement issued by him on Sept. 14. A recommendation 
to this effect was made by the Comptroller in his annual 
report to Congress a year ago. He states that the records of 
the Department of Justice for the past two years give strong 
emphasis to the importance of this recommendation. The 
proposal he adds will have the double effect of making it 
more difficult to misappropriate the funds of a bank, and 
will also provide further protection for the depositors and 
shareholders in the event that any employee betrays his 
trust. The following is the Comptroller’s statement. 

In my annual report to Congress a year ago, I recommended that ‘“‘all 
officers of a national bank having the custody of its funds, money, or 
securities, and all officers, tellers, or other employees of the bank engaged 
in the handling of its money shall furnish surety bonds, preferably the 
bonds of an established surety company."’ 

The records of the Department of Justice for the past two years give 
strong emphasis to the importance of these recommendations. They show 
that in the years ending Oct. 31 1915 and 1916, 5 bank presidents, 23 
cashiers, and 51 assistant cashiers, tellers, bookkeepers and other officers 
and employees of National banks were convicted of violation of the Nationa, 
Bank Act and generally sentenced to varying terms of imprisonment, 
mostly from five to thirteen years. 

This is, of course, but a very smal! percentage of the total number of men 
who are employed in all capacities in the 7,665 National banks of this 
country, for I am glad to say that the bankers of this country generally 
enjoy a well-deserved reputation for honesty and fidelity. 

There is no profession in which there have not been, and still may be, 
some who have betrayed their trusts and have proved themselves unworthy. 
Because of the lessons of the past, and because the bankers of the country 
have charge and custody of the property and fortunes of many millions of 
people, it is right that every possible safeguard and protection should be fur- 
nished to these depositors. 

For this reason, I shall again recommend to Congress, in the next report 
of the Comptroller, that the National Bank Act be amended so as to require 
officers and employees of National Banks to furnish fidelity bonds. This 
will have the double effect of making it more difficult to misappropriate 
the funds of a bank, and will also provide further protection for the de- 
positors and shareholders in the event_that any bank employee should 
betray his trust, 





CALIFORNIA’S LAW REGULATING RESERVES OF COM- 
MERCIAL AND SAVINGS BANKS AMENDED. 


Section 7 of an Act approved by the 1917 Legislature of 
the State of California amends Section 20 of the ““Bank Act’’ 
of 1909, as amended in 1915, regulating the amount of reserve 
every commercial bank in the State shall maintain ‘‘against 
its aggregate deposits, exclusive of State, county and munici- 
pal deposits for the repayment of which bonds have been de- 
posited as security.’’ The only change made in this section 
is in the paragraph defining the term ‘reserves on hand.” 
We are publishing herewith the full text of Section 20, 
italicizing the portions added this year and putting in black- 
face type and black-face brackets the portions omitted. 


Sec. 20. Every commercial bank shall maintain total reserves against 
its aggregate deposits, exclusive of State, county and municipal deposits 
for tre repayment of which bonds have been deposited as security, as 
follows: 

1. Eighteen per centum of such deposits if such bank has its principal 
place of business in a city having a population of 100,000. 

2. Fifteen per centum of such deposits, if such bank is located in a city 
having a population of 50,000 or over and less than 100,000. 

3. Twelve per centum of such deposits if such bank is located elsewhere 
in the State 

At least one-third of the total reserves shall be maintained as reserves on 
hand and shal! consist of gold coin, gold bullion, United States gold certifi- 
cates or United States notes; in addition thereto, at least one-sixth of the 
total reserves shall be maintained as reserves on hand and shail consist of 
gold coin, gold bullion, United States gold certificates, United States notes 
or any form of currency authorized by the laws of the United States, and 
the remainder of the total reserves required by the provisions of this section 
shall be maintained as reserves on deposit or as reserves on hand; such re- 
serves on hand to consist of gold coin, gold bullion, United States gold cer- 
tificates, United States notes or any form of currency authorized by the 
laws of the United States. 

If any bank shall have become a member of a Federal Reserve bank, it 
may maintain as reserves on deposit with such Federal Reserve bank such 
portion of its total reserves as shall be required of members of such Federal 
Reserve bank. 

If any bank shall not maintain the total reserves required the Superin- 
tendent of Banks may impose a penalty upon it, based upon thé length of 
time such encroachment upon its total reserves amounting to 1% or more 
of its aggregate deposits shall continue, at the following rates: 

1. At the rate of 6% per annum upon any such encroachment not ex- 
ceeding 2% of such deposits. 

2. At the rate of 8% per annum upon any additional encroachment in 
excess of 2 and not exceeding 3% of such deposits. 

3. At the rate of 10% per annum upon any additional encroachment in 
excess of 3 and not exceeding 4% of such deposits. 

4. At the rate of 12% per annum upon any additional encroachment in 
excess of 4% of such deposits. 

The Superintendent of Banks shall, in his discretion, upon the nomination 
of any bank, designate a depositary or depositaries for the reserves on de- 
posit of such bank provided for by this Act. Except as otherwise provided 
in this section, such depositary shall be a bank or national banking asso- 
ciation located in this State. Every reserve depositary, which has its 
principal place of business in a judicial township or in a city located in this 
State in which the population is less than 50,000, shall have at all times as 
its total reserves an amount equal to the total reserves required by the pro- 
visions of this section for every bank which has its principal place of business 
in a city having a population of 50,000 or over and less than 100.000. But 
no bank or national banking association shall hereafter be designated as a 
depositary of any such reserves unless it shall have a combined capital and 
surplus of not less than the following amounts: 

1. $250,000, if located in a city which has a population of 300,000 or over; 

2. $200,000, if located in a city which has a population of 100,000 or over 
and less than 300,000; 

3. $150,000, if located in a city which has a population of 50,000 or over 
and less than 100,000; 

4. $100,000, if located elsewhere in the State. 

Such depositary may also be a banking corporation with a capital and 
surplus of one million dollars or more, located in the cities of New York, 
Chicago, Boston, St. Louis, or Philadelphia. 

If the total reserves of any bank shall be less than the amount required 
by this section such bank shall not increase its liabilities by making any 
new loans or discounts, otherwise than by discounting bills of exchange on 
sight, or by paying any dividends from profits until the ful! amount of its 
total reserves has been restored. The Superintendent of Banks may notify 
any bank whose total reserves shall be below the amount herein required, 
to restore such total reserves; and, if it shall fail for thirty daysthereafter 
to restore such total reserves, such bank shall be deemed insulvent and may 
be proceeded against under the provisions of this Act; provided, that all 
deposits of money herein permitted or required shall comply with the pro- 
visions of Section 43 of this Act. 

The term, “reserves on hand,"’ when used in this Act, means the reserves 
against deposits kept, pursuant to the provisions of this Act, in the vault of 
any bank [pursuant to the provisions of this Act ] or in any safety 
deposit bor in any other bank in this State, said bor to be under the exclusive 
control of the depositing bank. 

The term, ‘‘reserves on deposit,’’ when used in this Act, means the re- 
serves against deposits maintained by any bank pursuant to this Act in 
reserve depositaries, or in a Federal Reserve bank of which such bank is a 
member, and not in excess of the amount authorized by this Act. 

The term, ‘‘total reserves,"’ when used in this Act, means the aggregate 
of reserves on hand and reserves on deposit maintained pursuant to the 
provisions of this Act. 

The term, “reserve depositary,’’ when used in this Act, means a bank, 
trust company or banking corporation designated by the Superintendent 
of Banks on the nomination of the depositing bank as a depositary for re- 
serves on deposit. 


The section relating to savings banks which constitutes 
Section 68 of the ‘‘Bank Act’ of 1909 as amended in 1915 
and again in 1917, reads as follows, the new portions being 
italicized and those eliminated are placed in black-face 
type and black-face brackets: 


Sec. 68. Every savings bank or savings department of a bank, shall at 
all times maintain total reserves equivalent to 5% of the aggregate amount 
of_its deposits ezclusive of State, county and municipal deposits for the re- 
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payment of which bonds have been deposited as security; at least 244% of 
such deposits shall be maintained as reserves on hand, one-half of which 
shall consist of gold coin, gold bullion, United States gold certificates or 
United States notes, and one-half of which shall consist of gold coin, gold 
bullion, United States gold certificates, United States notes or any other 
form of currency authorized by the laws of the United States and 24% of 
such deposits may be maintained as reserves on hand and may consist of 
bonds of the United States or of gold coin, gold bullion, United States gold 
certificates, United States notes or any other form of currency authorized 
by the laws of the United States or may be maintained as reserves on deposit 
subject to call with any reserve depositary provided for in Section 20 of 
this Act; provided, however, that no savings bank or savings department 
shall be required to maintain reserves on hand in excess of $400,000, and 
when such reserves on hand reach that amount, the balance of total reserves 
necessary to make up the 5% may be kept as reserves on deposit subject to 
call with any reserve depositary provided for in Section 20 of this Act. No 
new loan shall be made during any deficiency in the total reserves. De- 
posits with any commercial bank, or commercial department of a bank, on 
open account, as provided in this section, shall be permitted, and shall not 
be construed as loans. Not more than 5% of the deposits of any savings 
bank shall be deposited with any one bank, except with the consent of the 
Superintendent of Banks. Not more than 15% of the deposits of any 
savings bank shall be deposited with all commercial banks, except with the 
consent of the Superintendent of Banks. No savings bank or savings de- 
partment shall receive deposits of other banks other than savings deposits 
and such deposits shall not be treated or considered as a part of the reserves 
on deposit of such depositing bank; provided, the sum so deposited shall not 
exceed [310,000 ] thirty per centum of the paid-in capital and surplus of the 
depositing bank nor more than 15% of the paid-in capital and surplus of the 
depositary bank. 








IDAHO'S BANK RESERVE LAW AMENDED. 

The 1917 Legislature of Idaho passed an Act (Chapter 51, 
Laws of 1917) amending, among other things, Section 39 of 
Chapter 124 of the Laws of 1911 relative to the available 
funds every bank or trust company doing business in the 
State of Idaho shall have on hand at all times. Below we 
publish Section 39 of the new Act, italicizing the portions 
added, and putting those eliminated in black-face type and 
black-face brackets: 

Sec. 39. Every bank or trust company doing business under this Act 
shall have on hand at all times in available funds not less than fifteen (15) 
per cent of its aggregate deposits, [six (6) per cent] one-fifth (1-5) of 
which must be actual cash in its vaults; the remaining | nine (9) per cent 
four-fifths (4-5) may consist of balances due [them] it from good, solven 
banks. Cash items shall not be considered as part of the reserve of any 
bank or trust company. 





NATIONAL BANK HOLDINGS OF U. 8. AND FOREIGN 
BONDS, &c. 


The Comptroller of the Currency made public the follow- 
ing statement on Sept. 12 showing the changes in the amounts 
of United States bonds, domestic securities and foreign bonds 
held by the banks on June 20 1917, as compared with their 


holdings of similar securities June 30 1916. 

The amount of United States bonds and certificates of indebtedness held 
June 20 1917 was 905 million dollars, an increase of 174 millions over 
June 3) 1916. 

Foreign Government bonds held June 20 1917 amounted to 284 million 
dollars, an increase of 167 million dollars during the year. 

Other foreign bonds held June 20 1917 aggregated 68 millions, an increase 
of 28 million dollars over June 30 1916. 

Railroad bonds held by the national banks were practically stationary 
during the year, at 467 million dollars. 

The bonds of other public service corporations increased from 274 mil- 
lions June 30 1916 to 295 millions June 20 1917. 

State, county and other municipal bonds held June 20 1917 were 315 
millions, an increase during the year of 37 million dollars. 

The holdings of other bonds were 362 millions June 20 1917, an increase 
during the year of 60 million dollars. 

Claims, warrants, judgments, &c., held by national banks June 20 1917 
were reported at 50 million dollars, an increase during the year of about 
1 1-3 million dollars. 

The amount of stocks (taken for debts previously contracted, &c.) held 
by all national banks aggregated 39 million dollars, a slight reduction 
during the year. 

The total amount of bonds and stocks and other securities held June 20 
1917 was reported at 2,787 million dollars, an increase of 489 million dollars, 
or 21%, during the year. 

The amount of bonds, securities, &c., held by national banks June 20 
1917 was 17.26% of their total resources. 





MORATORIUM OR STAY LAWS. 

The following letter was received by us from F. A. Free- 
man, Vice-President of the Lumbermen’s Trust Co. of Port- 
land, Ore., with reference to the passage of moratorium or 
so-called ‘‘stay laws’’ by the legislatures of the States of Ore- 
gon, Pennsylvania, Maryland, Michigan, Iowa, Wisconsin, 
and Massachusetts, exempting from execution the property 
of soldiers and sailors. The letter follows: 

Portland, Ore., Aug. 14 1917. 
Editor Commercial and Financial Chronicle, New York, N, Y.: 

Dear Sir: Referring to your article of July 28 in which statement was 
made that Oregon is the only State having in existence “Stay Laws’’ 
exempting from execution the property of soldiers and sailors. 

The enclosed letter of Mr. F. R. Fenton, Secretary of the Investment 
Bankers Association, dated Aug. 9, you will note states that Pennsyl- 
vania, Maryland, Michigan, Iowa, Wisconsin and Massachusetts have 


“Stay Laws’’ similar to Oregon. Probably there are other States with 
statutes of this character. The Pennsylvania law is very much like the 


Oregon law. Yours very truly, 


F. A. FREEMAN, 
Vice-President 


Mr. Fenton’s letter referred to above reads: 


INVESTMENT BANKERS ASSOCIATION OF AMERICA, 
Chicago, Aug. 9 1917. 
Mr. — A. Freeman, Vice-Pres., Lumbermen’s Trust Company, Portland, 
re.: 
Dear Sir: I have received advice that the following States have passed 


‘Stay Laws’’ relating to soldiers and sailors in the service of the United 
States during war: 


Pennsylvania, 


Michigan, 
Maryland, 


Iowa, 


Wisconsin, 

Massachusetts. 

Yours very truly, 
F. R. FENTON, Secretary. 
The above is correct. Of the States mentioned we have 
already referred in these columns to the adoption of mora- 
torium laws by the legislatures of Oregon, Maryland, Mas- 
sachusetts and Pennsylvania. The text of the Oregon law 
we published in our issue of July 28 (pages 334 and 335); 
the Massachusetts law on Aug.'4 (page 441), and the Penn- 
sylvania law on Aug. 11 (pages 552 and 553). The morator- 
ium laws passed by the 1917 special session of the Maryland 
Legislature and constituting Chapters 19, 22 and 23, have not 
previously been published by us and are given herewith. 
Chapter 19 provides ‘for extending during the continuance 
of the present war, the time limited by the laws of this State 
for the institution of legal proceedings, by citizens who are 
unable to institute the same, within the time so limited, 
because of absence from the State in the military or naval 
service of the United States, and in case of the death or in- 


sanity of such persons.’”’ The full text of this chapter follows: 

Sec. 1. Be it enacted by the General Assembly of Maryland, That if any 
citizen of this State, entitled to institute or bring any action, suit or pro- 
ceeding in this State, is unable during the continuance of the present war, 
to institute or bring the same within the time limited therefor by the laws 
of this State, because of absence from this State in the military or naval 
service of the United States, such person shall not on that account be barred, 
but shall be entitled to institute or bring such action, suit or proceeding 
within six months after the removal of such disability; otherwise the same 
shall be barred. 

Sec. 2. And be it further enacted, That in case of the death or insanity 
of any such person while so absent from this State, such action, suit or 
proceeding may be brought by his personal representatives, if maintainable 
by them, within the time limited therefor by the laws of this State, except 
that the right of such personal representatives to maintain such action, 
suit or proceeding, shall in no event be barred before the expiration of one 
year from such death or insanity. 

Sec. 3. And be it further enacted, That this Act is hereby declared to be 
an emergency law and necessary for the immediate preservation of the 
public safety, and being passed upon a yea and nay vote supported by 
three-fifths of all the members elected to each of the two Houses of the 
General Assembly, the same shall take effect from the date of its passage. 

Approved June 27 1917. 


Chapter 22 provides ‘‘for the suspension or stay , during the 
continuance of the present war, of civil proceedings, at law 
or in equity, instituted by or against persons in the National 
Guard or Naval Militia or in the National State Guard while 
on active service, or in the military or naval service of the 
United States, and prescribing the manner, duration, terms 
and extent of application of such suspension or stay.’”’ This 
chapter reads: 


Section 1. Be it enacted by the General Assembly of Maryland, That all 
civil causes or proceedings, whether at law or in equity, which may be 
pending at the time this Act takes effect, or which may hereafter be insti- 
tuted during the continuance of the present war, by or against any person 
in the National Guard or Naval Militia or in the Maryland State Guard 
while on active service, or in the military or naval service of the United 
States, shall be suspended and stayed, upon the application of such person, 
or his representative or attorney, provided: 

a. The court to which such application is made shall find that such 
person is unable to prosecute, answer or defend such cause or procesdings 
or to be present at the hearing or trial thereof, by reason of his service as 
aforesaid, and that the interests of justice require such suspension or stay; 
and provided, further, that: 

b. Such person, or his representative or attorney, shall comply with such 
conditions, as to the giving of bond or other security or undertaking, or as 
to the making of any deposit, or as to any other matters or things, which 
the said court may deem proper to impose as conditions of such suspension 
or stay. 


Sec. 2. And be it further enacted, That any suspension or stay granted 





under the terms of this Act may be for such period of time as the court 
| granting the same shall deem proper, but in no event for a period longer 
| than the duration of the present war and six months thereafter; and upon 


the termination of any period so fixed by the court, such suspension or 
stay, if not continued or renewed, shall cease, and thereafter the cause or 
proceedings so suspended may proceed as if there had been no suspension 
or stay therein, but subject, however, to any reasonable conditions which 
the court may deem proper to impose in the interests of justice. 


Sec. 3. And be it further enacted, That the court in which any cause or 
proceedings may be thus suspended or stayed, shall have the power, in its 
discretion, to rescind such suspension or stay at any time that said court 
deems that the interests of justice would be thereby subserved, such 
recission to be upon such conditions, to date from the expiration of such 
time and to be predicated upon such notice, by service upon each person 
interested, or his attorney or representative, or by publication, as the 
court may deem proper; and thereafter such cause or proceeding may 
proceed as if there had been no suspension or stay therein, but subject, 
however, to any conditions which the court may impose as incident to such 
rescission. 

Sec. 4. And be it further enacted, That no cause or proceedings shall be 
suspended or stayed under the terms of this Act, except as to any person 
or persons entitled as aforesaid to the benefits of this Act, unless the court 
deems that the same is necessary for the proper protection of the interests 
of any such person or persons so entitled to the benefits of this Act. 

Sec. 5. And be it further enacted, That this Act shall not apply to pro- 
ceedings pending or hereafter instituted for: 





a. The recovery of rent. 
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b. The recovery of wages or salary. 

c. Moneys due in any trust or fiduciary capacity. 

Not shall this Act apply to any case in which the court believes that any 
person within the terms of this Act has become engaged in any of the 
services mentioned in Section 1, because of the pendency or institution of 
the cause or proceedings sought to be suspended or stayed. 

Sec. 6. And be it further enacted, That this Act is hereby declared to be 
an emergency law and necessary for the immediate preservation of the 
public safety, and being passed upon a yea and nay vote supported by 
three-fifths of all the members elected to each of the two Houses of the 
General Assembly, the same shali take effect from the date of its passage. 

27th, 1917. 


Chapter 23 provides “for the suspension or stay, during 
the continuance of the present war, of any judgment, order 
or decree, levy, right of entry or foreclosure, lien, power of 
sale, forfeiture or default, on application by or on behalf 
of persons against whom or against whose property interests 
the same may be executed or enforced, and who are unable, 
by reason of military or naval service, to make payment or 
satisfaction thereof; and prescribing the manner, duration, 
terms and extent of application of such suspension or stay.”’ 
Below we give the full text of this chapter: 


Sec. 1. Be it enacted by the General Assembly of Maryland, That the exe- 
cution or enforcement of any judgment, order or decree of any kind, whether 
in law or in equity, and whether in personam or in rem, and of any levy, 
right of entry or foreclosure, lien, power of sale, forfeiture or default which 
may hereafter be entered or rendered or which may exist or arise during the 
continuance of the present war, may be suspended or staid, upon applica- 
tion by or on behalf of any person against whom or against whose legal or 
equitable interest in any property, real or personal, the same may be exe- 
cuted or enforced, provided the court to which said application is made 
shall find that such person so liable or interested is unable, by reason of 
military or naval service, to make whatever payment or satisfaction may 
be necessary in order to satisfy, release or discharge such judgment, order 
or decree, or other power of right as aforesaid. 

Sec. 2. And he it further enacted, That any suspension or stay granted 
under the terms of this Act may be for such period of time as the court 
granting the same shall deem proper, but in no event for a period longer 
than duration of the present war, and six months thereafter; and shall be 
upon such conditions, as to the giving of bond or other security or under- 
taking, or as to the making of any deposit, or as to any other matters or 
things, which the said court may deem proper to impose as conditions of 
such suspension or stay. 

Sec. 3. And be it further enacted, That the court in which any suspension 
or stay may be thus granted, shall have the power, in its discretion, to 
rescind such suspension or stay at any time that said court deems that the 
interests of justice would be thereby subserved, such recission to be upon 
such conditions, to date from the expiration of such time and to be predi- 
cated upon such notice, by service upon each person interested, or his 
attorney or representative, or by publication, as the court may deem proper; 
and thereafter such judgment, order or decree, or such power of right as 
aforesaid, may be executed or enforced as if the same had not been sus- 
pended or staid, but subject, however, to any conditions which the court 
may impose as incident to such rescission. 

Sec. 4. And be it further enacted, That upon the termination of the period 
of any suspension or stay granted hereunder, such suspension or stay, if not 
continued or renewed. shall cease, and thereafter such judgment, order or 
decree, or such other power or right as aforesaid, may be executed or en- 
forced as if the same had not been suspended or staid, but subject, how- 
ever, to any reasonable conditions which the court may deem proper to 
impose in the interests of justice. 

Sec. 5. And be it further enacted, That no judgment, order or decree, and 
no right or power as aforesaid, shall be suspended or staid under the terms 
of this Act, except as to any person or persons entitled as aforesaid to the 
benefits of this Act, unless the court deems that the same is necessary for 
the proper protectiop of the interests of any such person or persons so en- 
titled to the benefits of this Act. 

Sec. 6. And be it further enacted, That this Act shall not apply to any 
judgment, order or decree, or to any right or power as aforesaid, for: 

a. The recovery of rent. 

b. The recovery of wages or salary. 

c. Moneys due in any trust or fiduciary capacity. 

Sec. 7. And be it further enacted, That this Act is hereby declared to be 
an emergency law and necessary for the immediate preservation of the pub- 
lic safety, and being passed upon a yea and nay vote supported by three- 
fifths of all the members elected to each of the two Houses of the General 
Assembly, the same shall take effect from the date of its passage. 

Approved June 27 1917. 


Approved June 





The Iowa law is contained in an Act approved April 24, 
1917 “to exempt soldiers and sailors and other persons in 
the military and naval service of the United States from pay- 
ment of bills of exchange and payments in pursuance of other 
obligations and granting to such soldiers and sailors exemp- 
tion from certain taxes.”’ The full text of this Act follows: 

Be it enacted by the General Assembly of the State of Iowa: 

Sec. 1. All soldiers and sailors and other persons in the militar or naval 
service of the Government of the United States or who may hereafter 
enter such service during the present war are hereby exempted while in 
such service and for a period of six months after the termination of the 
war or of said service or death from payment of any bill of exchange or of 
any negotiable instrument or of any other payment in pursuance of any 
contract or from any writ of attachment or execution. 

Sec. 2. That any such person in the military or naval service of the 
United States who is now or may hereafter be party to any litigation; the 
trial of said cause shall, upon his request, be continued until the termina- 
tion of such service or death of said party. 

Sec. 3. The homestead of all soldiers, sailors or other persons in the 
military or naval service of the United States shall be exempt from taxes 
during their term of service in the present war; or other property to the 
actual value of ten thousand ($10,000) dollars in the event of no such 
homestead. 

Sec. 4. That the statute of limitations shall not run against any action 
held against anyone affected by this Act during the time the same is stayed 
by the terms of this Act. 

Sec. 5. This Act being deemed of immediate importance shall take 
effect upon and after its publication in the “Daily Capital’ and the ‘‘Des 


Moines Register,’’ newspapers published in the City of Des Moines, Iowa. 
Approved April 24 1917. 











The Act passed by the Wisconsin 1917 Legislature and 
approved June 13 1917, creating Section 4232a of the Stat- 
utes “relating to the commencement and prosecution of 
civil actions against persons in the military service,’ reads 
as follows: 


Sec. 1. A new section is added to the Statutes to read: Section 4232a. 
1. All persons, residents of this State, now in the military service of the 
United States or of this State, and all those who may hereafter enlist, be 
appointed, or drafted into the military service of this State or of the United 
States, for the purpose of the present war, shall, during such service, b 
exempt from all civil process, and in all civil cases now pending against an® 
person in such service, the proceeding shall be continued and stayed unt¥ 
the discharge of such person from such service, but such exemption or stay 
shall in no case extend or be extended for more than three years from the 
time of a mustering of such person into the service, as hereinbefore men- 
tioned. 

2. It shall be the duty of any court or judge thereof, and of any justice 
of the peace, whenever it shall appear that a suit has been commenced 
against a person while in the military service, as mentioned in subsection 
1, to dismiss such suit as against such person; and when it shall be made 
to appear, in any case now pending, that the principal defendant is in the 
military service of this State or of the United States, it shall be the duty 
of the court or judge thereof, or of a justice of the peace to stay all proceed- 
ingt in such suit as against such defendant until he shall be discharged 
from such service, but such exemption and stay shall not exceed the three 
years mentioned in subsection 1. Whenever it shall be brought to the 
attention of any court of record that an attempt is being made to deprive 
any person mentioned in subsection 1 of any property rights in violation 
of subsection 2, it shall be the duty of such court or the judge thereof, to 
issue whatever order may be necessary to prevent any soldier or sailor 
from being thus deprived of property rights. 

3. The fact that a person is in such service may be proved or estab- 
lished, first, by the affidavit of such person, or any other person who may 
know the fact; or, second, by an affidavit of any person proving that such 
party defendant has been mustered into such service; or, third, by a cer- 
tificate of the Adjutant-General of this State to the effect that the muster- 
roll in his custody shows that such person has been mustered into such 
service; or where it is alleged that the defendant is in the regular service 
of the United States, a certificate of the Secretary of War, or some other 
officer competent to make such certificate, giving the date when such 
person was mustered into the service; provided, that the last mentioned 
affidavit and certificate shaJl be taken and deemed to be prima facie evi- 
dence, only, that such person is still in such service. Upon its being 
alleged that such person is in such service, it shall be the duty of the court, 
or justice of the peace, to suspend proceedings in the action, to enable 
the party so alleging to obtain proof thereof. It shall not be necessary 
to plead or answer such fact, but the relief may be obtained, with or with- 
out notice, as the judge or court may direct. 

4. This section shall not extend or apply to persons who are prosecuted 
as executors, administrators or trustees, or for debts created in fiduciary 
capacity; nor to proceedings for forcible entry and unlawful detainer; nor 
to persons who are made defendants only as subsequent encumbrances to 
the principal defendant in actions to foreclose mortgages, or mechanics’ 
liens; nor to persons who are made defendants only as encumbrances to 
the principal defendant, in actions brought for the partition of lands or 
real estate owned by several persons; and in actions against persons jointly 
liable upon a contract, the action shall be allowed to proceed against the 
joint debtor or debtors not in the service, and the judgment may be en- 
tered, enforced and collected as provided in any other action where the 
proceedings against a codefendant are dismissed. 

5. The time during which any person is exempt from the service of a civil 
process under the provisions of this section, shall not be taken as any part of 
the time limited by law for the commencement of any civil action in favor 
of or against any such person. 

Sec. 2. This Act shall take effect upon passage and publication. 

Approved June 13 1917. 


In the ease of Michigan we learn from the Secretary of 
State that “the only Act operative in Michigan relative to 
exempting from execution the property of soldiers in the 
service of the Government, is Section 53, Act 84 of 1909, 
which has not been amended since its enactment.’”’ This 
reads as follows: 


All officers and enlisted men who may be in the actual service of this 
State or of the United States, in all cases, except for treason, felony or 
breach of the peace, shall be privileged from arrest and imprisonment 
during the time of such actual service, and for a period of six months after 
such service shall cease, and their separate property shall during the same 
period be exempt from all process by way of execution, levy, seizement or 
attachment for debts contracted prior to or during such service: Pro- 
vided, however, That the time during which any such person shall be in 
such actual service shall not be computed in the limitation for the bringing 
of any action or the proceeding provided by the general laws of this State. 


The State of Maine also, we have just been informed, 
has a moratorium law in effect which was passed by the 1917 
Legislature and provides as follows: 


Be it enacted by the People of the State of Maine, as follows: 

Sec. 1. Any action of contract or review now pending, or which may be 
commenced against any person, who is or shall be mustered into the service 
of the United States, or of this State, during the present war, shall at the 
request of the defendant be continued without cost to either party till his 
term of service shall expire; provided that the provisions of this Act shall 
not apply to suits and proceedings upon official bonds, or actions where the 
party mustered into the service of the United States, or of this State, is 
liable jointly with a partner or person not in such service, nor to any action 
where the court may be satisfied that great injustice would be done by such 
continuance. 

Sec. 2. Personal property to the amount of $1,000, other than that held 
in partnership as above, and other than whereon attachment had been made 
upon mesne process prior to the date of enlistment of the defendant, in addi- 
tion to that already exempted by law, shall be exempt from attachment or 
seizure upon execution from and after the date of such enlistment in the 
service aforesaid, and during his term of service, to be designated by the 
defendant, or his agent or attorney. 

Sec. 3. In all cases in court, or which may be entered in court, during 


such term of service where a person mustered into the service of the United 
States, or of this State, is plaintiff, the court at his request may continue 
such case, as long as the court may think justice would require, and without 
costs to either party. 
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Sec. 4. During his absence from the State, and while continuing in the 
service of the United States, the operation of any statute of limitations shall 
be suspended in all matters in which suits may arise in which a person 
mustered into such service may be either plaintiff or defendant. 

On page 775 of our issue of Aug 25 we published a 
very interesting and instructive communication, which 
appeared in the New York “‘Sun”’ of Aug. 23, discussing from 
a legal standpoint the power of a State to declare a mora- 
trium, in certain contingencies, on real estate and farm loan 
mortgages. Numerous authorities are cited to support the 
conclusion that the States are without power to enact laws 
of that kind, and even the authority of Congress to declare 
a moratorium is called in question. 

A committee was appointed by the Farm Mortgage 
Bankers’ Association in convention at Minneapolis on 
Sept. 13, it is stated, to work out a uniform moratorium law 
applying to mortgage foreclosures, to be recommended to 
the State Legislatures. 

The House Judiciary Committee at Washington on Sept. 21 
discussed plans for the inauguration of a moratorlum for 
those engaged in the service. The Committee, it is said, 
is considering the Administration’s plan to provide protec- 
tion for those who have gone to the front against losses by 
judicial proceeding, monetary or otherwise. 


. 





C. H. SABIN SUGGESTS COMMISSION TO PASS ON 
PRIORITY OF PUBLIC SECURITY OFFERINGS. 

The suggestion that it might be well to consider the 
propriety of forming a commission to pass on the priority of 
public security offerings, in order that the Government may 
have the right of way in financing the war, is made by 
Charles H. Sabin, President of the Guaranty Trust Com- 
pany of New York. Referring to the fact that the country’s 
business to-day is war, Mr. Sabin takes occasion to state that 
municipalities, corporations and individuals should all be guid- 
ed by this major consideration and should subject every 
proposition to the close analysis of war requirements. It 
may even be necessary, says Mr. Sabin, to suggest the forma- 
tion of a Government board to pass on the priority of public 
financial offerings, as is now being done in the field of trans- 
portation and production. These observations were made 
by Mr. Sabin in the following statement issued on the 15th 
inst.: 

There is one phase of Government financing to meet the needs of war 
which must not be ignored if it is to be attended with the largest possible 
measure of success, and that is the desirable elimination of competition 
for the Government issues as they are offered. To meet the pressing 
demands of war, the Government should have right of way in its demand 
for labor, capital and materials; and everything possible which means 
competition with these demands should be eliminated, or at least postponed. 

The country’s business to-day is war, and every proposition should be 
measured by the standard of its necessities. Only as its successful prose- 
cution is furthered can any venture be justified. Both public and private 
needs which are not absolutely compelled by the exigencies of their situa- 
tion should be held in abeyance, and no new financing encouraged which 
does not meet an absolute and immediate need. 

Municipalities, corporations and individuals should all be guided by this 
major consideration and should subject every proposition to the close anal- 
ysis of war requirements. 

It may even be necessary to suggest the formation of a government board 
to pass on the priority of public financial offerings, as is now being done in 
the fields of transportation and production. In order to perform our suc- 
cessful part in this war, there must be continuous new financing in transpor- 
tation and industrial fields to enable these important military aids to render 
the service demanded ofthem. The investment market should be kept open 
to their requiremente as far as possible. 

It is increasingly manifest also that new Government financing must be 
met out of new savings, and not out of the liquidation of existing securities 
or through withdrawal of bank deposits, which would of necessity cripple 

the business and industrial world. There can be no such business as ‘‘busi- 
ness as usual’’ under war conditions, and we must adjust our minds to inev- 
itable sacrifices and new savings in order to meet the changed conditions. 
Unnecessary expenditure or waste in any form under such conditions is 
both unpatriotic and uneconomic, and must be eliminated if we are to exercise 
our best efforts to shorten the war, and its terrible destruction of life and 
property be thus brought to the speediest possible close. The burden of 
war cannot be a light one and must be shared by all. 





POOLING AND CO-OPERATION, SO LONG DENIED 
BUSINESS, NOW ESPOUSED BY GOVERNMENT, 
SAYS F. H. SISSON. 

The declaration that ‘“‘the United States has come out of 
the trenches of neutrality and gone ‘over the top’ in business 
and finance, as well as in active war,’’ was made by Francis 
H. Sisson, Vice-President of the Guaranty Trust Co., of New 
York, in an address delivered at the annual convention of 
the Illinois Bankers’ Association at Quincy, IIl., on Sept. 19. 
National co-operation, on a scale such as we have never 
before known, was the keynote of Mr. Sisson’s speech, which 
bore the title “‘ ‘Over the Top’ in Finance and Business.” 
He pointed to the ideal of National unity exemplified by the 
closer relation existing to-day between the Government and 
business, and their great interdependence as the most pro- 











gressive step in “our excursion over the top.” 


In part he 
said: 


Federal Authorities Seek Co-operation. 

In many instances the war has shown us how far afield from sound 
economics some of our Governmental policies have led us. For years we 
have energetically tried by legislation to prevent co-operation in business. 
Restrictive State and Federal laws in bewildering variety have sought to 
compel an uneconomic condition which the necessities of war reveal in its 
true light, and every effort of our authorities is now being made to establish, 
with law or without it, a sound, economic state of co-operation for which 
the leaders in business and finance have for years pleaded in vain. 

Only yesterday the word ‘‘pooling’’ was anathema; to-day we are pooling 
food and fuel and ore and oil and transportation, and glorying in the 
efficiencies and economies effected thereby. Restrictive laws and regula- 
tions are ignored, and under the sanction of Government. private business 
is not only permitted but urged to lend its efforts toward effective com- 
binations in the public interest. 


Railroad Efficiency. 

Our railroads, under the paternal aegis of the Government, are demon- 
strating in marked degree the efficiency of combination in transportation. 
With only a 3% increase in equipment, they have shown a 26% increase 
in transportation service, simply through being permitted, by agreeing 
among themselves, to operate their properties on a national instead of on 
a sectional or local basis. Here is a vision of what we may hope for when 
the railroads may be permanently freed from the thousands of petty cords 
of local interest which have bound this modern Gulliver, and the instru- 
ments of interstate commerce be permitted to serve the needs of interstate 
commerce under the direction of the federal body which represents us all. 

For years our business men of vision have insisted upon the necessity of 
developing our merchant marine through ship subsidies and fair regula- 
tion, in order that the industrial and commercial interests of this country 
should find their proper place in the markets of the world. Only the 
exigencies of war could open the eyes of our governing authorities to the 
wisdom of this position, but now we find ship subsidies freely granted and 
every effort being made to give the American flag its place upon the high 
seas and to open the’ ocean highways to our great foreign trade. 


The United States ‘‘Corporation."’ 

For the successful prosecution of the war it has been found absolutely 
imperative to convert the United States into a gigantic corporation, whose 
business is conducted by a board of directors comprising several committees 
such as the Cabinet, the Federal Reserve Board, the Export Council, the 
War Industries’ Board, Food Administration, and Federal Trade Com- 
mission. 

Greater changes are inevitable not alone in Governmental affairs but in 
our business and finances. This is apparent when we realize that since the 
outbreak .of the European war the United States has gradually assumed 
such dominance in fiscal transactions that to-day it maintains the world’s 
financial] equilibrium. 

But we are merely on the threshold of the great era of expansion lying 
before us. It is essential, therefore, for bankers throughout the country 
to appreciate that America is to-day the greatest money market the world 
has ever known; that we have liquidated our indebtedness to Europe and 
its peoples are heavily in debt to us; that, by the balance of power thus 
obtained, we are now controlling the exchanges of the world. But it is 
still more necessary for them to perceive how we can perpetuate that 
control, and how we can continue to dominate the production, transporta- 
tion, and finances of the world. 

To materialize that brilliant prospect and to be able to take full advan- 
tage of it, we must conserve our money to a greater extent than it has ever 
before been conserved. We must pool our capital, as it were, in the 
interest of the Government and of our own future. 


F. H. SISSON ALSO SUGGESTS GOVERNMENT BOARD 
FOR PASSING ON PRIORITY OF SECURITY 
OFFERINGS. 


In line with the suggestion of President Charles H. Sabin 
of the Guaranty Trust Co., Vice-President Francis H. 
Sisson, of the same company, in his address before the 
Illinois Bankers’ Association on Wednesday took occasion 
to point out that ‘‘it may seem best to establish a commission 
to pass on the priority of public offerings.’’ His remarks on 
this point were as follows: 


Only such public and private improvements as are absolutely necessary 
should be encouraged, and financing should not be undertaken unless 
forced by the exigencies of the situation. Postponement to more propitious 
days should be the rule. It may even seem best to establish a commission 
to pass on the priority of public financial offerings, just as has been neces- 
sary in production and transportation, in order that the Government may 
be relieved of all possible competition for labor, materials and money. 
“Will it help to end the war?"’ is the question by which every proposition 
should be measured. 

Our banking system must be made mobile enough to expand with 
quickened commercial interests and bankers must take advantage of its 
facilities in rediscounting. Our credit resources must be developed fully 
to meet the greater demands which will be made upon the United States 
for loans to our allies. Our currency system offers possibilities which 
must be availed of without fear or prejudice. 

It is of paramount importance to have the Government's financing of 
the war accomplished with business sense and sound economic reasoning, 
in order to prevent serious impairment of our industries. 

The regulation of international financial operations will remain in the 
hands of Governmental authorities, rather than be left wholly to indepen- 
dent action by bankers on both sides of the ocean. Provision for the 
regulation and control of the movement of gold to and from the United 
States has already been made in the President's proclamation of Aug. 27. 

Not only will it be necessary to have international regulation of finances, 
but also to some extent, of international merchandising. Otherwise, the 
fiercest commercial competition the world has ever known will follow close 
upon the greatest war in history. First of all, the world’s supplies of food- 
stuffs, metals, building materials, and other major necessities will have to 
be distributed equitably for the reconstruction that will follow the close 
of the war. 


Mr. Sisson further said: 


When peace comes the reaction will be marked; a sudden peace might 
precipitate a violent depression of war-inflated values of merchandise. 
Manufacturers and merchants who have goods on their hands which were 
produced under fictitious conditions as regards cost of labor and material, 
and for which there may be little demand, even at a loss, may suffer. 
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Trade Acceptances. 


The more general use of trade acceptances will tend to safeguard the 
business future by materially developing the credit resources of the country 
on a sane and safe basis. They will help to check overbuying, eliminate 
losses from bad and slow collections, simplify bookkeeping, and rate the 
buyer as a preferred customer. All of these advantages, and many more 
which trade acceptances possess, obviously will benefit the consumer also. 
So the general adoption of trade acceptances is a national economic 
necessity. 

The industrial expansion required of us by the war must be encouraged, 
for it is necessary to the success of our military operations. 

Perhaps the greatest economic problem which the U. 8. will have to 
solve when the war ceases will be that of finding useful work for millions 
of men, capital to keep them busy, and markets for their products. 

The demands of war have created more employment than ever before 
existed in this country. Wages are higher and there is practically no 
unemployment. In fact, we are facing a shortage of labor similar to that 
with which Europe had to contend at the beginning of the war. Yet we 
must face the day when millions of men will be released from martial 
pursuits when the army is demobilized, and millions more will be out of 
work when the factories engaged in the manufacture of munitions and 
auxiliary products discharge their hordes. There must be an equitable 
but radical liquidation and redistribution of such labor. 

But the world-wide reconstruction which will follow the war will be of 
such a colossal scope as not only to preclude the possibility of 
production but will tax our capacities. 


over- 


World Leadership. 


This should mean world leadership for the United States with its 
resources of men, materials and money such as no nation from the begin- 
ning of time has experienced. It means a horizon for us as broad as the 
earth. It imposes upon us, too, the grave responsibility of discharging 
our duties to mankind with thoroughness and honor. We must rise to the 
great opportunity, created partly by circumstances but largely by our 
native ability and initiative. Upon none of us will more of the burden fall 
than upon the business men and the financier. ° 

Through the discipline and lessons of war, we should be able to take a 
far step toward a momentous destiny. 








THE MANIA FOR LEGISLATION. 
Ex-United States Senator George Sutherland, of Utah, 
in his address as President of the American Bar Association, 
at the annual meeting of the Association at Saratoga on 
Sept. 4, criticised the ‘‘passion for making laws’ and the 
“mania for regulating people.’’ In part, he said: 


Under our form of government the will of the people is supreme. We 
seem to have become intoxicated with the plentitude of our power, or fear- 
ful that it will disappear if we do not constantly use it, and, inasmuch as 
our will can be exercised authoritatively only through some form of law, 
whenever we become dissatisfied with anything, we enact a statute on the 
subject. 

If, therefore, I were asked to name the characteristic which more than 
any other distinguishes our present day political institutions, I am not sure 
that I should not answer, ‘‘The passion for making laws."’ ‘There are 48 
small or moderate sized legislative bodies in the United States engaged a 
good deal of the time and one very large national Legislature working over- 
time at this amiable occupation, their combined output being not far from 
15,000 statutes each year. The prevailing obession seems to be that stat- 
utes, like the crops, enrich the country in proportion to their volume. 
Unfortunately for this notion, however, the average legislator does not 
always know what he is sowing, and the harvest which frequently results 
is made up of strange and unexpected plants whose appearance is as aston- 
ishing to the legislator as it is disconcerting to his constituents. 

There is, to begin with, an increasing disposition to give authoritative 
direction to the course of personal behaviour—an effort to mould the con- 
duct of individuals irrespective of their differing views, habits and tastes to 
the pattern, which for the time being has received the approval of the 
majority. Under this process we are losing our sense of perspective. We 
are constantly bringing the petty shortcomings of our neighbors into the 
foreground so that the evil becomes over-emphasized, while the noble pro- 
portions of the good are minimized by being relegated to the background. 
We have developed a mania for regulating people. We forbid not only 
evil practices, but we are» beginning to lay the restraining hand of the law 
upon practices that are at the most of only doubtful character. We not 
infrequently fail to distinguish between crimes and vices, and we are begin- 
ning almost to put in the category along with vices and,offensive habits 
any behaviour which happens to differ from our own. 

The American people have heretofore enjoyed a greater freedom from 
vexatious official intermeddling and arbitrary governmental compulsion 
than perhaps any other people in the world. Despotism has found no place 
among us, because we have been subject to no restraint save the impartial 
restraint of the law, which has thus far stood superior to the will of any 
official, high or low. 

It is not enough, however, that we should continue free from the despotism 
of a supreme autocrat. We must keep ourselves free from the petty 
despotism which may come from vesting final discretion to regulate indi- 
vidual conduct in the hands of lesser officials. 

The regulation and control of merely self-regarding conduct, and multi- 
plication of administrative boards and similar agencies, and the invasion of 
the field of private business, which I have thus far particularized, illustrate 
rather than enumerate the various tendencies of modern legislation and 
government to depart from those sound and wholesome principles which 
hitherto have been supposed to operate in the direction of preserving the 
individual against undue restraint and oppression. 


The presentation of a memorial to United States and 
State courts requesting a ‘‘conscious effort at the shortening 
of opinions” was recommended to the Association on the 5th 
inst., by the committee on reports and digests, which repo: ted 
that the average length of judicial opinions has increased 30% 
in the last twenty years. The report, ‘t is said, embodied a 
suggestion _ that the judicial opinions should not “give the 
impression of being discoveries by the judges of what they 
never knew before, but that they should read as if the judge 
knew the existing state of the decisions, and assumed that 
every one else did and that it was his business to show the 
necessary development from established, principles and their 





application to the particular case.’”’ The committee asserted 
that the increasing volume of reported cases is a burden for 
which some relief must be found. 








CAPITALIZATION OF OUR NATIONALITY NECES- 
SARY FOR OUR COMMERCIAL DEVELOPMENT., 


“The Influence of the War on Trade, Domestic and 
Foreign,’’ was discussed by G. A. O’Reilly, Foreign Trade 
Representative of the Irving National Bank, of New York, 
at the convention of the National Petroleum Association, 
held at Atlantic City on Sept. 13. ‘After the war,” said 
Mr. O’Reilly, ‘““American trade, foreign and domestic, must 
be prepared to defend itself against aggression not less 
strenuously than before and this despite a number of rather 
pleasing current theories concerning the probable effect of 
the war upon human relationships and upon the attitude of 
nations toward one another.” Mr. O’Reilly argued that: 

We should develop and define an aggressive commercial theory for the 
nation as well as for the individual—should capitalize our nationality, our 
characteristics, our peculiarities even, and then send our people out into 
the markets of the world armed with a trade theory and trade methods 
which will be properly and unmistakably American, and not weak attempted 
adaptations of the theories of other nations, and then, in a truly national 
way, stand squarely behind each representative and theory and method in 
a manner which will make ‘‘America First’’ mean at least as much as ‘‘Made 
in Germany” or any other national trade mark known in the commercial 
world. 

He also said in part: 


Examining in detail the business equipments upon which the leading 
commercial foreign nations—England, France, Japan, Germany—depend 
for the protection of their trade we find, highly developed, and constantly 
utilized, an element which we, in the United States, unfortunately and 
unreasonably, have nearly entirely overlooked in our economic plan—the 
element of nationality. 

Here in our own country, nationality as an institution which bears upon 
business relations either between ourselves or with the people of other 
nations, is almost a negligible quantity. In our legislative halls—in busi- 
ness conventions—in commercial bodies—in the press—we constantly talk 
about co-operation, but the true spirit of the idea described in that word 
is sadly lacking in our business practice. 

Nor in our Government do we appear yet to have succeeded in working 
out a practical scheme of relationship between the individual and the State 
in which the fact of nationality is taken with proper seriousness. One 
administration after another has attacked the problem and the best of 
intentions have been scattered over a period of many years and still the 
American business man finds his relation to government a trying and, it 
often seems to him, an unreasonable one. 

It is just possible too that in our foreign commercial relations we are 
suffering from a slight case of national timidity. In spite of what we refer 
to as our ‘‘aggressiveness,’’ we approach our competitor with a quality of 
uncertainty which confers upon him a distinct advantage. He is sure of 
himself and his situation. We are not in the least sure of ourselves or 
ours. He knows that over yonder in England or Germany or France, a 
nation and a national commercial policy are back of him and his efforts. 
We know that in the foreign field our interests must look after themselves, 
certainly without aid and probably without even sympathy from our 
national situation. 

We are as inconsistent in our attitude toward the foreigner as toward 
ourselves. If, as our critics say, we are to emulate the worthy example of 
our British or German competitor, we should consider not only his psy- 
chology toward others, but toward himself as well. If we do this we will 
find that the strongest point in his equipment consists in an abiding faith 
in himself and his institutions and methods. Armed principally with this 
he enters the foreign field. He concedes sufficiently to the particular local 
point of view concerned, although not more than we, but his chief effort 
apparently is directed toward inducing the other person to concede suf- 
ficiently to his point of view. He may or may not believe that his par- 
ticular method or characteristic is the best thing of its kind in existence, 
but he never fails to impress upon the other person the necessity of taking 
that method or characteristic seriously. 

The force of a trade campaign thus based is very great and in time is sure 
to result in the development of institutions which all people must respect 
and many will adopt. 

The genius of our manufacturers, the skill of our salesmen, the power of 
our national wealth, all will be more or less effectively neutralized by the 
intelligently conceived and directed competition of nations which have 
learned the great lesson of nationality so much better than we. 

The motives of our war friends of to-day must not be discounted, they 
are as our own, but the principal reason for this will cease to exist the day 
the war ends and the world process of national rehabilitation begins. Then 
the old struggle between nations for peaceful mastery of the world will be 
taken up anew and in it we shall meet no less determined and resourceful 
opponents on land and sea than those against whom we now throw the 
entire power of our nation. 

This, then, is the theory I would submit concerning the war's bearing 
upon the future of our trade: First of all, we must be prepared to depend 
upon ourselves exclusively. After the war, our best friends among the 
nations, whatever their disposition toward us, will be kept quite busy 
attending to troubles of their own. 

Next—we must nationalize our foreign commercial theories and in order 
to do this effectively we must educate our people at home to a full realiza- 
tion of the meaning and value of nationality as applied to commercial 
methods. Then, we should capitalize our American characteristics, 
just as we would capitalize any other available asset and, after that, drive 
into the consciousness of the foreigner the fact that we and our methods, 
including our perhaps amusing characteristics are to be taken seriously— 
and that if he is to proceed safely, he must include in his business theories 
a healthy respect for American spheres of influence; American tone, and 
above all, American nationality. 








G. M. REYNOLDS ON WHAT BUSINESS CAN DO TO 
HELP WIN THE WAR. 

While the soldier who goes to the trenches and risks his 
life is entitled to the glory because his life is jeopardized, 
George M. Reynolds, President of the Continental & Com- 
mercial National Bank of Chicago, in making this statement, 
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adds that “‘after all the war will be won quite as much from 
behind the trenches, here at home, where the thoroughness 
of business organization will insure a never-ending stream 
of munitions and supplies.”” Mr. Reynolds’s remarks were 
made before this week’s war convention of the United States 
Chamber of Commerce at Atlantic City, under the title 
“‘What Can Business Do to Help Win the War.”’ ‘Bankers 
and other business men,” said Mr. Reynolds, “face pro- 
digious problems that may multiply as the war proceeds. 
That they will cope with these problems and solve them 
with the Government’s aid is not to. be doubted by any who 
know their patriotism, courage and resourcefulness. All 
they ask,”’ he says, ‘‘is co-operation of Federal and State 
authorities that will allow such a degree of latitude as will 
avoid crippling industry.’’ Mr. Reynolds made a special 
plea for the removal of the existing uncertainty as to the 
policy of the Government toward business, which uncer- 
tainty, he averred, would lead to depression, if not removed. 
He pointed to the way the railroads are pooling and co- 
ordinating their efforts as an illustration of what is being 
accomplished by business in co-operating with the Govern- 
ment, and also to the work of the bankers and bond houses 
in furthering the Liberty Loan project. Referring to the 
plans of Congress with regard to the income and excess 
profit taxes, Mr. Reynolds said, ‘‘Admitting that there is 
reasonable ground for a big tax which will absorb some of 
the excess profits and prevent over-expansion, at the same 
time we are experimenting, and if we overstep and take the 
heart out of business we shall defeat the end in view. There 
is grave danger here. Let Congress proceed cautiously 
with any additional plans of taxation during this trying 
period and make haste to amend any measures that may 
threaten stagnation.’”” We quote in large part from his 
address below: 


A full measure of permanent co-operation between the Government and 
business deserves an especial plea, for if there is lack of a sane working 
basis, prejudice, suspicion and discriminating legislation and regulations 
upon the part of the one will result in uneasiness and unsteadiness of pur- 
pose upon the part of the other. There was never any other time in our 
history when the Government so urgently needed the help that it will 
receive from an undiminished effort to reach maximum production in all 
industries, for every pound of material that can be turned out by all the 
mines, mills and factories can be used and then I fear there will not be 
enough to fill all needs. Even now there are unmistakable signs of hesi- 
tancy. Business men are afraid to place orders because they do not know 
with sufficient certainty what the policy of the Government upon many 
subjects vital to the safe conduct of business will be, or when those policies 
will be announced. 

Stability and fairness in laws and regulations, and fewer legislative 
changes, will enable business to get its bearings and put its entire strength 
back of the President. The best element in Congress and the various 
legislatures, the element that really stands for progress and the accomplish- 
ment of those things that are worth while, can perform no better service 
than to prevent the enactment of laws and the enforcement of regulations 
that are too harsh and restrictive. 

Uncertainty, the mother of fear, breeds timidity, halts business, and if 
not removed, results in depression. There is positively no occasion for 
worry if the policies to be adopted and carried out are wise and definite 
and made known without too much delay. There is abundant cause for 
worry, however, if this should not prove true. We might as well face the 
proposition squarely and unflinchingly. The nation (and business is part 
of the nation) that deceives itself, lulls itself into a false belief that it can 
withstand the shock of dire threats of all manner of regulations and of 
conscription of property and income, submit to delay as to when or where 
such threats will stop and how many of them will be carried out; the nation, 
I say, that misjudges the effect of that sort of talk and assumes that all 
will be serene, is lost in any great undertaking. Therefore, with all the 
earnestness of loyal citizens let us importune Congress and the Adminis- 
tration to settle these matters of doubt speedily, and with the facts clearly 
in mind, and co-operate with business by giving it that encouragement 
that will enable it to go ahead with determination and confidence. 

Whenever prejudice is injected into the settlement of any question, then 
trouble begins. In the past too much prejudice has been engendered 
against big business. For the sake of harmony and efficiency no more 
attacks should be aimed at business merely on account of its size. Here- 
tofore there has also been much restrictive legislation against business on 
account of the magnitude of some of its units. We are more enlightened 
upon this point now and there is more of a disposition to encourage the 
great manufacturing and mercantile enterprises as a patriotic duty. 

This is no time for partisan politics. Party differences should be con- 
fined to fundamental principles and should not be permitted to descend 
to the petty quarrels of obstructionists. President Wilson is broad- 
gauged, and is co-operating with business in such a way as to inspire the 
greatest effort upon the part of business men. This co-operation is rapidly 
overcoming the baneful influence of past persecution. It is demonstrating 
how very much better business might have prepared to do its part if it 
had been less subject to attack in recent years. 

We are facing forward, and should now and forever wipe out all these 
damaging notions about business needing a particularly strong brand of 
legislation and regulation simply because it is big. The size of the estab- 
lishment alone should not subject it to condemnation. What would we 
do to-day without the tremendous aggregations of capital engaged in 
transportation, mining, steel making and lumbering? We should be at 
the mercy of the enemy, for, stripped of these concerns of great size, it 
would be utterly impossible to get deliveries of copper, iron, steel and 
lumber in sufficient quantities. We must have big business and the bigger 
the better in this war crisis. 

In all my talks with business men I have found no intimation of a dis- 
position to hold back, nor have I heard one word of criticism by any busi- 
ness man regarding the amount of money being spent by our Government 
in this war. The reverse is true. Unreservedly and patriotically they are 
supporting President Wilson, upholding his hands, in his efforts to realize 
his ideals of the way the war should be conducted. There is no line, so 





far as I am aware, in which the leaders have not unitedly canvassed the 
field to see in what manner they might co-operate with the President, and 
they have assured him of their eagerness to do so. They have given the 
Government preference as to the output of their factories. Of course 
there have been some selfish individuals who have gone on a spree of 
profiteering, but the historian of this trying period will give prominence to 
the almost universal desire to place the needs of the country above every- 
thing else. Business men have worked unselfishly to forward the common 
cause in previous wars, but not in the organized and systematic manner 
that obtains now. 

The way the railroads are pooling and co-ordinating their efforts affords 
a striking illustration of what is being accomplished. 

The common carriers were not permitted to earn the money with which 
to enlarge and keep pace with the progress of the country. Their credit 
became impaired and they could not borrow on favorable terms. To a 
certain extent investors lost confidence in their securities. They appealed 
for relief from this unbalanced situation but for years met determined 
opposition. Necessary measures were not adopted and to-day we are 
handicapped and all kinds of supplies for which the call is urgent are un- 
available. They simply cannot be moved to destination promptly. 

Notwithstanding the long period in which proper rate increases were 
denied, we find the presidents of the various railroad companies doing their 
utmost to utilize all their facilities to help win the war. They are actuated 
by patriotism and an earnest desire to serve the nation. 

Attention is drawn at length to the widespread harm done by this mis- 
taken policy with a view to pointing as forcibly as may be to the imperative 
need of earnest co-operation between all the different branches of business, 
productive and distributive. Had there been a larger measure of co- 
operation between shippers and railroad officials and the rate-making 
bodies during the past several years, our troubles would be less serious 
to-day. 

* * ok * ak ca * ao 

In our entire history we have not had to deal with so vital a problem as 
the one presented by this war, and decisive victory for the United States 
and its Allies is the essential point upon which all our energies must be 
concentrated. It is so vital as to overbalance the ambitions of individuals 
and groups. It is, therefore, the solemn duty of every business man, no 
matter in what he may be engaged, to emulate the example of the hundreds 
of thousands who have already subordinated their own business, their own 
interests, to the one great task. Our attitude, and our every act, in con- 
nection with this all important question should be so unselfish as to inspire 
others and kindle within them that spirit of loyalty to the flag and that 
love of country that will prompt them to use every pound, yes, every 
ounce of their strength in vigorously supporting the Government. 








STABILIZATION OF EXCHANGE DURING THE WAR. 

At the War Convention of American Business at Atlantic 
City on Sept. 20, Fred. I. Kent, one of the Vice-Presidents 
of the Bankers Trust Co. of this city, delivered an address 
on the above subject. He treated the matter in a broad and 
comprehensive way, entirely free from the technicalities that 
might seem natural in the case of such a specialist and 
expert in foreign exchange, as is Mr. Kent. The causes of 
the dislocation of the exchanges at the outbreak of the War, 
we should be inclined to express in a somewhat different way 
from that adopted by Mr. Kent, but the address is well 
worth study as the expression of opinion by one who is in 
daily touch with the situation and conversant with the inner 
workings of the exchanges. The address follows: 


The phenomena of deranged exchange is as old as barter, but its expres- 
sion in mathematical terms is comparatively recent. In the early periods 
of history, when tribes and small nations bartered with each other, their 
ability to continue their trade depended upon their being able to obtain 
or produce more of certain commodities than they needed, that were of a 
kind that were required by those who had a surplus, or who were willing 
to spare other commodities that were desired by the first tribe. This 
being true, and rapid production being unknown, trading was periodical 
rather than constant, and consequently there were times when there were 
no exchanges. As civilization advanced the constancy of trade became 
greater and greater, and its interruptions were due almost entirely to wars. 
During the rise of the Roman Empire, the wealth of the East was carried 
to Italy during war periods, and the precious metals so received were traded 
back to the East in exchange for its manufactures in times of peace. The 
people in Rome were primarily an agricultural race, whereas the East pre- 
ferred the precious metals in exchange for its goods, and therefore the 
husbandry of the Romans did not furnish them with commodities which 
could be bartered for the luxurious productions of the East, which later 
became so desirable to the Romans. The capital of the Empire was 
moved from Rome to Constantinople, largely because the wealth of the 
world at that period centred there, and Italy did not produce enough at 
the time that was desired in the East to maintain the exchanges. In after 
centuries the war expeditions of the Venetians looted Constantinople and 
the East of its valuable products, and again in times of peace the Venetians 
traded with the Eastern peoples while their trading wealth remained. 

When nations have been nearly equal in war strength, trade has developed 
and all nations have endeavored to find commodities that they could spare 
that couid be used to obtain things from other nations that they desired, 
and while during the early periods of history many wars were the result of 
deranged exchanges, yet in more recent periods disorganization of the ex- 
changes has followed war instead of preceding it, although inequalities in 
commercial power have almost invariably been at the bottom of war causes. 

While it was possible for individuals to leave their native country and 
settle in new found lands, great movements in the exchanges were brought 
about through the uncovering of untapped reservoirs of wealth. For 
instance, the gold of the Incas and Aztecs first gave Spain a great trading 
power, and then when England was practically at war with Spain, Great 
Britain through capture reaped a part of the benefit through the diversion 
to it of the wealth being carried over the Spanish Main. 

The discovery of the route around the Cape of Good Hope, which later 
resulted in the control of India by England, released after the battle of 
Plassey the huge hoards of the Hindus, and made them available for the use 
of humanity. 

The creation of the bill of exchange, and of the circulating note based on 
the precious metals, were the two great instruments that made possible 
the stabilization of the world’s exchanges and helped the people of all 
nations to market their commodities. The bill of exchange was so devel- 
oped in connection with English trade through the London discount market, 
and in conjunction with the British merchant marine, that it became possible 
to buy goods in any world’s market with a prime Sterling bill of exchange. 
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London, therefore, became the financial clearing house for all the nations. 


gold, which was largely made possible through the wise handling of the | 


Bank of England discount rate. 


As a result the fluctuations of Sterling | 


exchange in all important money markets were practically covered by the | 


difference between the English export and import points. 

While the bank rates of the Bank of France and the Imperial Bank of 
Germany have been operated along similar lines to those of the Bank of 
England, yet neither Paris nor Berlin have been the free gold markets that 
has been true with London, and as a result the French and German exchanges 
have had much wider fluctuations in time of crises, which has again tended 
to increase the demand for the Sterling bill. 

The growth of English trade and the demand for the Sterling bill were 
each helped by the other, and so Great Britian became the dominant com- 
mercial and financial nation. This was to the great benefit of all peoples, 
because it enabled them to sell safely to each other against London payment 
and buy with the proceeds of their sales. 

It takes no extended economic mental] development to see the value to 
the seller of receiving payment in something of stable value, and this is 
primarily the reason why the stabilization of the exchanges is of such vital 
importance to trade. We need not go far for examples of the effect of 
violent fluctuations of exchange upon trade. At the opening of the present 
war in August 1914, the commercial intercouse between the various nations 
had developed to a point of such constancy and such close inter-relationship 
that the declaration of war between some of the principal commercial 
countries of the world threw the whole financial machinery out of gear. The 
effect upon the Pound Sterling was most interesting, and showed conclus- 
ively the premier position it had taken in financial development. The 
foreign trade of many countries was immediately curtailed, and in Central 
and South America, where government revenues are largely obtained from 
export or import taxes, several Countries were nearly forced into national 
bankruptcy, and the derangement of the exchanges was the immediate 
cause of the stoppage of trade. The trade of this country was as seriously 
affected as that of any of the other nations, but we were of course better 
able to stand the loss. Even though the slightest analysis showed at once 
that Great Britain must of necessity, as the war developed, import from the 
United States vast quantities of cotton, wheat, munitions of war and other 
commodities, and that the ability of its people to continue to export to us 
was going to be greatly curtailed, and that the exchanges therefore between 
the United States and Great Britain must of necessity work against the 
latter country, yet the Pound Sterling went up to five and six dollars, and 
more, a Pound against a mint bar of $4.86 2-3. This was partly due to the 
accumulation during the fall of 1914 of maturing obligations that repre- 
sented money borrowed in England by American interests. Rather than 
default, the people in this country were glad to pay any rate necessary in 
order to meet their paper. 

It seems as though shipments of wheat and cotton would have been 
hurried forward for the purpose of making Sterling exchange, but the panic 
was so great to provide cover for approaching maturities that only gold 
was thought of. 

Financial houses in Great Britain had loaned German institutions vast 
sums, and financial London knew that no German money to pay such 
obligations would be forthcoming until after the war. It was also known 
that of such loans the great English acceptance houses had maturing bills 
for buge amounts for acceptances given for German account. Such accept- 
ance houses were the same institutions upon which American exporters drew 
when shipping their goods. On the part of the British, the condition of the 
acceptance houses, whose bills were in every London Joint Stock Bank, were 
such that they feared to extend America's maturing obligations until they 
could be met with shipments of wheat and cotton and other commodities. 
In America this condition of the acceptance houses prevented American 
banks doing a foreign exchange business from buying exporters’ Sterling 
bills of exchange, as the ability of the English houses to meet their obliga- 
tions could not be determined. 

The result of these two points of view, both of which were thoroughly 
justified at the time, forced Sterling exchange to a premium, because Eng- 
land temporrrily feared to extend maturing American credits, and America 
temporarily feared to buy Sterling bills of exchange, which stopped Amer- 
ican exports to Great Britain and made necessary the gathering of gold in 
Ottawa for American account as a protection to all concerned. 

The integrity of the London financial market was one of the great reasons 
why English trade and the English Sterling bill were leaders in the com- 
mercial world. British financiers realized this fully, and it was determined 
that the integrity of the British bill of exchange must be upheld at all costs. 
A series of moratoria laws was then passed by Parliament. These laws were 
not aimed to postpone the debts which the English owed to the rest of the 
world, as was true with the moratoria laws of other countries, but instead 
were aimed to enable all English houses to meet their debts by placing the 
Bank of England and the British Government back of them. It took 
several weeks, but actually a wonderfully short time, to work out the pro- 
position in such manner as to re-establish the integrity of the Sterling bill. 
The first law extended the time of payment of maturing obligations. The 
second enabled acceptors to borrow of the Bank of England in order to pay 
maturing acceptances, the detail being so handled as to release endorsers, 
which meant that the British people through its Government assumed 
all obligatons that then existed on the part of buyers of Sterling bills of 
exchange in all parts of the world, even though such bills were created 
partly in order to further the trade of the foreign countries. In the United 
States it meant that banks in the foreign exchange business, which had 
purchased 60 to 90 day sight bills, for instance, against shipments of cotton 
to England, were entirely released from the liabilities that had accumulated 
through their endorsement of the bills previous to the war. 

The last of the laws went one step further, and arranged for the payment 
of all post moratorium bills, meaning that the British Government, through 
the Bank of England, intended to see that any proper English bills of ex- 
change purchased by foreign banks would meet with prompt payment. The 
result was the immediate resumption of exports from America to Great Bri- 
tain, the starting up again of trade throughout the world, and the return 
of Sterling exchange to a normal figure for the time. Could any nation 
have acted with a higher degree of integrity and intelligence during times 
of war or peace? 

Partly as a result of this series of laws in connection with the financial 
history of the British people, such confidence in British Government secur- 
ities was established that when our exports to Great Britain so far exceeded 
our imports from her, due to war conditions, that the difference could not 
be wholly settled in gold, loans which seemed huge at the time were placed 
in this country to enable her to carry forward payment until such time as 
it was hoped that peace would obtain, and that British commerce would 
again flourish. Such loans helped to stabilize Sterling exchange, as it 
meant payment for a portion of the imports of the British Government in 
dollars instead of Sterling. Loans were also made to other allied nations, 
and some of the great institutions of France, whose standing is of the 
highest, have borrowed on acceptance credits many millions of dollars 
that have given such institutions dollars which could be spent for exports 
from this country without affecting the exchange until final maturity. 


| gold in London and import it at a profit. 
| was either obliged to close its gold market or control it through the protec- 


| exchange could have remained near par of $4 86 2-3. 








| As between this country and Great Britain, this left upon the exchange 
This position was maintained by keeping in London a free market for | 


market Sterling represented by the importation of British interests, outside 
of the British Government, and Sterling requirements on the part of our 
importers from Great Britain. Had these been the only operations in 
Sterling in our market, and if they had exactly offset each other, Sterling 
World operations 
having been carried on in Sterling exchange, however, dealings between 
Great Britain and other nations and this country, and other combinations 
of nations, resulted in Sterling exchange being sold in the New York 
market which did not represent exports from the United States to Great 
Britain, nor other direct transactions between the two nations. Because 
of these conditions Sterling began to fall in New York, and went nearly 
to $4 50apound. Such arate enabled bankers in this country to purchase 
This being true, Great Britain 
tion of the exchange. Stabilization of the exchange was recognized as 
being the safer and better method, and the one which would facilitate 
trade between the two countries instead of killing it. 

Great Britain was loaning the Allies huge sums, a large proportion 
of which were being spent in this country. 
amount to about $6,000,000,000. France 
principal countries for whom Great 
dollar credits. 


Such loans at the moment 
and Russia were two of the 
Britain was in effect establishing 
The financial representatives of these three nations, there- 
fore, felt it to the interest of each to maintain Sterling exchange in the 
United States, and a gold pool was formed, to which each contributed. This 
gold, amounting to nearly $1,000,000,000, was shipped to the United States 
during the course of a year or so, in order to purchase Sterling exchange in 
New Yerk. The rate determined upon, $4.76 7-16 for cables, was high 
enough so that it was not profitable for American banks to buy gold in 
London, pay war insurance, freight and other costs, and import it to this 
country. As a result, the delivery of gold to the United States was left 
entirely in the hands of the British Government, so that it was enabled to 
turn it into our market in such manner as to cause the least disturbance to 
the London market, to our money market and the Sterling exchange 
market. 

In orderto reduce the necessity of such shipments to a minimum, the 
British Government took every precaution to prevent the import from the 
United States and the rest of the world of commodities not necessary to the 
British people in the carrying on of the war. This was done through 
embargoes and in the establishment of a so-called ‘‘black list,’’ which latter, 
while primarily for the purpose of prot« cting English financial institutions, 
was nevertheless aimed, in so far as possible, to prevent the misuse of British 
credit and the accumulation of Sterling in New York and other markets 
for German or Austrian account. 

Some who have contended that the Sterling exchange rate should not be 
maintained, on the theory that if it dropped it would automatically stop 
exports from this country to Great Britain, have not apparently been fully 
aware of the extent to which the British embargo on imports is operative. 
As a matter of fact, such embargo is aimed not alone to prevent the import 
of things entirely unnecessary, but also to limit the quantity of other goods 
imported to the amounts actually required. 

The building up of the ‘‘black list’’ has apparently never been understood 
in this country, and as it had an important effect on the exchange question, 
it should be briefly considered. Under the British law, which corresponds 
with our Trading with the Enemy Act. it is unlawful for any British indivi- 
dual, firm or corporation, to trade cither directly or indirectly with belliger- 
ent aliens. Germany has a similar law. The British Government found 
that many institutions throughout the world were consummating trans- 
actions for belligerent account, if we may so call it, through British financial 
institutions. This was partly due to lack of realization on the part of many 
concerns in neutral countries of the fact that they were causing their British 
correspondents to break the English law, and that in dcing so they were 
subjecting such correspondents to legal penalties that might mean disso- 
lution of their business and prison sentences, or worse. British banks which 
were called upon to honor drafts against Commercial Letters of Credit 
issued by New York banks, for instance, whose beneficiaries in this coun- 
try or South America, or elsewhere, were German, were breaking their law, 
without regard to whether the American bank issuing the Letter of Credit 
was knowingly or unwittingly causing them todoso. ‘The British Govern- 
ment, unless it let the law become a dead letter, was obliged to warn the 
English public of the firms and individuals in neutral countries that were 
using British institutions without consideration of British laws, or else it 
would be obliged to force into liquidation its greatest banks and financial 
institutions to the utter ruin of English credit. It naturally chose the former 
method, quite properly, and with entire justice, for no one has a right to 
cause a correspondent in a foreign country to undertake transactions that 
are against the law of that country. 

The British ‘‘black list’’ was, therefore, net built up, for instance, in con- 
necticn with institutions listed in the United States, to prevent Americans 
from dealing direct with blacklisted firms cr individuals in any way that 
they might choose, nor to prevent the people in South America, or elsewhere 
in the world outside of the British Empire, from dealing with blacklisted 
Americans, but as a warning to British institutions that if they dealt with 
such houses or individuals as were mentioned on the ‘“‘black list,”’ they 
did so at their peril, because such houses or individuals had actually been 
found to have consummated transactions through English institutions for 
account of belligerents to Great Britain. As many such transactions 
actually meant the use of English funds for belligerent account, the diffi- 
culties of upholding Sterling exchange were increased by such total, without 
regard to what other benefits might accrue to the belligerent nations. 

In stabilizing Sterling exchange we are helping uphold the exchanges on 
France, Italy and other countries, because of the relations between those 
countrics and Great Britain. Should Sterling be allowed to break, there- 
fore, Francs, Lire, etc., would naturally fall off proportionately from their 
present rates. Together with the operations necessary to stabilize the 
exchanges, this country must devise means of preventing their misuse by 
neutrals for account of belligerents. It is conceivable that if might be 
advisable to go so far as to have an agreement between say Great Britain, 
France, Italy, Russia and the United States not to deal during the war 
with any neutral financial or other institutions or individuals which use 
the facilities offered by the peoples of these nations to consummate trans- 
actions for belligerent account. This would not mean a curtailing, nor an 
attempt to prevent direct operations between the neutrals and belligerent 
countries, or between neutrals and other neutrals for belligerent account, 
but would merely demand, with our Trading with the Enemy Act a law, 
that all dealings between the neutrals and the countries mentioned must be 
in accordance with the laws of the countries in the agreement. The atten- 
tion of American bankers is particularly called to this phase of enemy com- 
mercial activity. It is not conceivable that any really American banking 
or other institution can during the war be prevailed upon, regardless of any 
agreement, to operate or #ade with any instituiton in a neutral country 
which has been found, or is found, to be causing it or others in the United 
States, or the countries of our allies, to break their laws for the benefitjof 
the enemy. Should business relations with such neutrals be continued, it 


will unquestionably result in American credits being used for belligerent 
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account, and in the difficulties which surround the stabilizing of the foreign 
exchanges being greater than would otherwise be true, with a resultant 
increased friction to our foreign trade. 

The operation of our export embargces, and the question of possible 
embargoes on imports in the future, will vitally affect the stability of the 
exchanges. With the world free from war and the settlement of trade 
carried out on clearing principles, the difference between our total exports 
and imports each year need only be considered as a whole in providing pay- 
ment. We might, for instance, import from Japan twice as much as Japan 
imports from us, and, ignoring other items that make up trade balances 
for the moment, not be okliged to ship gold to make up the difference, be- 
Cause we could pay Japan with the indebtedness to us of other nations. 
Before the war such payment would probably have been made in Sterling 
exchange, but with the world derangement of exchanges that has taken 
place because of the vast differences in the exports and imports of various 
countries, together with the breaking of international financial ties, we 
might be obliged to operate as if only Japan and the United States existed. 

We have recently been shipping a large amount of gold to Japan, which 
has probably been desired by that country in order to pay for purchases 
of cotton in India that were formerly settled in Sterling, which is not in 
demand today either in India or Japan. 

In looking over the foreign trade of this country with Japan, we find that 
eur imports of silk in 1916 were $112,000,000 against $63,000,000 in 1915, 
This was due largely to the increase in price of raw silk, but nevertheless 
it greatly increased the balance of trade in favor of Japan. If the United 
States should put an embargo upon the import of silk, allowing only such 
amounts to come into this country as were required for the manufacture 
of articles of necessity, other things being equal, we might be able to prevent 
further gold shipments to Japan. But other things are not equal, and the 
actual curtailing of such imports would not necessarily prevent Japan from 
accumulating credits in this country that represent indebtedness to her from 
other countries where payment was made in dollars or something that could 
be turned into dollars. 

If we wish to conserve our gold supply, therefore, in addition to the 
embargo on gold, which has wisely been established for the purpose of pre- 
venting our gold from being used for the benefit of Germany, two things 
must be done—the people of this nation must cut down the import of things 
that are purely luxuries from those countrics having credit trade balances 
with the United States, and we must closely confine the accumulation of 
dollar credits in the hands of foreign interests to those made from our im- 
ports. These restrictions can only be made effective through governmental 
control. Should these two regulations be positively carried out during the 
period of the war, it will greatly aid us in holding our gold, which we require 
as a basis for the credit that we are extending to our allics and to our cwn 
industries through our Government and through our banks. 

It is conceivable that it might be helpful to the general situation as 
between our allies and curselves to continue to import from them during the 
period of the war many things that can be made use of by our people, but 
that cannot be classed as necessaries, for by so doing it will help keep the 
exchanges from the serious derangement that might have a terrifying effect 
en commerce and a resultant influence against our success in war. Great 
Britain has recognized the value of this operation in allowing French wines 
to be imported into England. 

On the other side comes the question of export embargoes, which must be 
so used that they will conserve the commodities that are required by our 
allies and ourselves for the prosecution of the war, and still allow sufficient 
freedom of trade to uphold the exchanges. It is, therefore, essential that 
some power, with discriminating ability as to relative values of commodi- 
ties for war and exchange purposes, bein position to say how far demand 
shall be exercised and how far supply may be traded. If Sweden and Nor- 
way can give us in exchange for our wheat commodities that will be of as 
great benefit to us as the wheat which we release, it is of value for us to 
trade, but as it is the whole people who must be protected, because of the 
restrictions on the world’s markets, and not the trading individuals, as in 
times of peace and commercial freedom, it is necessary for the period of the 
war that government demand that from neutrals we obtain necessities for 
war in exchange for war necessities which we can spare, and that other 
articles desired by foreign peoples be allowed such movement as the ex- 
changes require and shipping makes possible. At present, Norway, 
Sweden and Spain only receive gold as a commodity, because their require- 
ments of other things are greatcr than of gold. In Spain about 98% of the 
currency is gold covered, but the reguirements of the people for other things 
are very great. If this sountry would supply such things, the value of the 
peseta would immediately readjust itself, but with the lack of sufficient 
ships and the requirements of our allies, this is quite impossible. Should 
we be in position, however, to make such shipments, we would to a certain 
extent be paying f or the sugar which we purchase from Cuba with shipments 
which are made to Spain, as Cuba is one of Spain’s good customers and 
would gladly buy pesetas from us for the purpose of settling her indebt- 
edness from the proceeds of the sugar which she sells us. 

Great Britain found that certain things were demanded by Sweden and 
Norway in exchange for British requirements, or they would not trade, and 
strange as it may seem, even shell steel was shipped by Great Britain to 
Sweden, because it had a greater need for the things received in exchange 
than for the steel exported. 

As between country and country, whether neutral or allied, all trade 
is becoming of such vital national importance that government has been 
ebliged to step in and take control. There is no question, however, but 
that this should be done to the least extent necessary, for the comforts of 
living depend upon the international exchange of goods, and the goodwill 
established by firms and individuals should not be wantonly destroyed. 

The business man should exert his every power and influence to help 
government in deciding how far it should go in these matters, and in co- 
eperating with it in carrying on trade. 
injury to profit 
conference. The business man’s responsibility is not understood by 
the loose talker who has never been a business man. He is criticized 
for endeavoring to make a profit by those who know nothing of the mean- 
ing of profit and by those who are trying to aid our enemies by ham- 
stringing our industries. The business man must so carry on his business 
that it will profit both stockholders and laborers. By so doing he be- 
comes a most useful citizen, and in times of peace helps make possible to 
the multitudes hours of ease, convenience of living, opportunity for the 
development of the arts and sciences, and government for the people. Every 
successful business man continually strives through increased efficiency, 
invention and discovery to enlarge his profits, and as he succeeds, do his 
stockholders and employees benefit, and as their benefits are distributed, 
others in different lines of trade prosper. Unusually large profits, which 
at times develop in certain industries, attract competition and bring into 
the world for man’s use new commodities, greater supplies of needed old 
ones, new inventions and methods, and carry the world forward in leaps and 
bounds. Large profits are almost more necessary in war than in peace, for 
successful war requires the greatest industrialf energy of which man is capable 
with the largest possible taxable income for the use of government, and 
patriotism and profit can work together hand in hand for the good of all 








It can be done without serious | 
provided the demagogue and traitor is not taken intc | 


more effectively than patriotism handicapped by discouragement and fear of 
bankruptcy. 

The development of international trade is nothing more than the widen- 
ing of the trade between individuals in the same locality and those in differ- 
ent localities in the same country to those in different countries and all 
countries. 

The man of little mind, hoping to steal the profit of successful men, 
aims to stir up envy and jealousy among his fellows for his own advance- 
ment. He neutralizes the contentment snd happiness that should come 
from better living conditions and greater prosperity with envy and hatred, 
which no amount of prosperity can cure or lead to happiness while it exists. 
Our enemies, realizing the existence of such minds and knowing the ease 
with which the human passions can be aroused, are buying the men in this 
country who would stea! the contentment of others for their own uses in 
an endeavor to break down and weaken our industrial organizations. They 
are also playing upon the passions, hoping to separate us from our allies, 
and so weaken our combined power. 

In this country we have not yet learned that we have the right to demand 
truth from those who claim the right to so-called freedom of speech, and 
until we do, we are going to suffer from the dishonest and their ignorant 
followers. The duty of the business man in these trying times is clearly 
defined, and carries with it the greatest responsibility. Upon his success 
in making profit will depend the ability of our Government to maintain itself 
and our allies, to uphold the exchanges and further our foreign trade. 
Upon his ability to assert his rights before the public will depend his ability 
to make profit. He must co-operate with government for the good of all 
the people. He cannot confine his patriotic action to the mere giving 
of time and money to his government, but he must then give more time 
and money to protecting the rights of his stockholders, to demanding truth 
from those who attempt to guide the public and to living up to his part as 
a constructive citizen of one of the great nations of the world. Such action 
on the part of our business men will so clean our industries and our politics 
from waste that our internal development will reach out toward all the other 
nations, and our trade will so flourish that we will hold a dominant position 
in international exchange. By this is not meant that we would be wealthy 
and have the other nations poor, but that we would hope for the greatest 
prosperity to each, even as we would strive for international leadership in 
trade. 

If we allow our institutions to be destroyed from within, what avails 
it if we win a fcreign war and succeed in obtaining for our people protection 
in foreign countries, which they cannot find at home? Men of business, live 
up to your responsibilities and government will meet you half way. 

There has been no attempt to argue in detail the methods neeecssary to 
give the greatest stability to the exchange markets during the balance of 
the war. The proposition is one that isso vital to governments that it must 
be handled through Departments of State and Departments of Treasury. 
Some of the reasons for this have been hinted at, not with the purpose of 
determining or suggesting a policy, but to call to the attention of those 
interested how far reaching and vital can be the effects from ignoring the 
value of the stability of exchange, and how impossible to regulate it without 
concentration of all the forces concerned, which can only be done by govern- 
ment. To my certain knowledge, the Treasury Department of the United 
States realizes fully this whole situation. Its action has been based upon 
intelligence and the broad lines of the country’s greatest good now and after 
the war. The Secretary of the Treasury and his assistants are in position 
to obtain advice from those in touch with our foreign trade, and they have 
not neglected to do so whenever it has been felt that it would be helpful, and 
they can be depended upon to do so in the future. It would not, therefore, 
seem needful nor desirable that this question, which carries with it relations 
between governments of the most delicate nature, should be discussed in 
this Convention, except in so far as those who may be in attendance can 
give positive information along lines not harmful to disclose that might be 
advantageous to the Treasury Department in carrying on its policy. It 
would scem as though even in such cases recommendations as to action 
should not be made, for if information of value is given, it can be taken for 
granted that it will be acted upon by our Treasury Department as it de- 
serves. Our Government is exerting itself to the utmost to protect our 
people and our institutions. There are plenty of those who would tear 
down, but it is the business man’s duty in connection with government to 
be as constructive as when carrying on his own business. 

We are not at war with the German nation as such, nor with the Kaiser 
and his junker advisors. Our fight is with the beast of jealousy and 
hatred that has developed in the heart of Germany from years of self idol- 
atry. Such of its people as are under this hypnotic power neither comprehend 
the rights of individuals nor of nations. They must be saved from them- 
sclves, even as we must be saved from them. The humiliation ef disas- 
trous defeat is seomingly their only salvation, for their minds cannot clear 
until their souls have been cleansed from the passions that mow control 
them. Let us fight this abominable thing that has a great nation in its toils 
with every power at our command, our manhood, our money and our 
brains. But let us not build hatred in our own souls and so destroy the 
fruits of sacrifice. Rather would we be leaders in those things that when 
peace is once more on earth will bring happiness and prospority ¢o the people 
of a!l nations, love of our fellow men and the love of God. 





PRESIDENT’S PROCLAMATION CALLING FOR LI- 
CENSING OF SUGAR INDUSTRY. 

The plan to place the entire United States sugar imdustry 
under a system of Government licensing will be earried into 
effect on Oet. 1, under a proclamation issued by President 
Wilson on Sept. 15. The proposal was referred to in these 
columns last week, page 1057. The proclamation applies 


| to the importation, manufacture and refining of sugar, sugar 


Application for licenses are to be 
Food Administrator at Washington. The 


syrups and molasses. 
made to the 


| President’s proclamation follows: 








By the President of the United States of America. 
A PROCLAMATION. 

Whereas under and by virtue of an Act of Congress entitled ‘‘Am act to 
provide further for the national security and defense by encouraging the 
production, conserving the supply, and controlling the distribution of food 
products and fuel,’ approved by the President on the 10th day of Aug. 1917 
it is provided among other things as follows: 

“That, by reason of the existence of a state of war, it is essential to the 
national security and defense, for the successful prosecution of the war, and 
for the support and maintenance of the Army and Navy, to assure an 
adequate supply and equitable distribution and to facilitate the movement 
of foods, feed, fuel, including fuel oil and natural gas, fertilizer and fertilizer 
ingredients, tools, utensils, implements, machinery and equipment required 
for the actual production of foods, feeds, and fuel, hereafter in this act 
called necessaries; to prevent locally or generally, scarcity, monopolization, 
hoarding, injurious speculation, manipulations and private controls affect- 
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ing such supply, distribution, and movement; and to establish and main- 
tain governmental controls of such necessaries during the war. For such 
pu the instrumentalities, means, methods, powers, authorities, duties, 
obligations, and prohibitions hereinafter set forth are created, established, 
conferred, and prescribed. The President is authorized to make such 
regulations and to issue such orders as are essential effectively to carry out 
the provisions of this act."’ 


And whereas it is further provided in said act as follows: 


“That from time totime, whenever the President shall find\it essential to 
license the importation, manufacture, storage, mining, or distribution of 
any necessaries, in order to carry into effect any of the purposes of this act, 
and shall publicly so announce, no person shall, after a date fixed in the 
announcement, engage in or carry on any such business specified in the 
announcement of importation, manufacture, storage, mining, or distribu- 
tion of any necessaries as set forth in such announcement, unless he shall 
secure and hold a license issued pursuant to this section. The Pres- 
ident is authorized to issue such licenses and to prescribe regulations for the 
issuance of licenses and requirements for systems of accounts and auditing 
of accounts to be kept by licensees, submission of reports by them, with or 
without oath or affirmation and the entry and inspection by the President's 
duly authorized agents of the places of business of licensees.” 


And whereas it is essential in order to carry into effect the provisions of 
the said act, and in order to secure an adequate supply and equitable dis- 
tribution, and to facilitate the movement of certain necessaries hereafter in 
this proclamation specified, that the license powers conferred upon the 
President by said act be at this time exercised, to the extent hereinafter set 
forth. 

Now, therefore, I. Woodrow Wilson, President of the United States of 
America, by virtue of the powers conferred upon me by said act of Con- 
gress, hereby find and determine and by this proclamation do announce 
that it is essential in order to carry into effect the purposes of said act, to 
icense the importation, manufacture and refining of sugar, sugar syrups, 
and molasses, to the extent hereinafter specified. 

All persons, firms, corporations and associations engaged in the business 
either of importing sugar, of manufacturing sugar from sugar cane or beets, 
or of refining sugar or of manufacturing sugar syrups or molasses (except 
those specifically exempted by said act of Congress), are hereby required 
to secure on or before Oct. 1, 1917, a license, which license will be issued 
under such rules and regulations governing the conduct of the business as 
may be prescribed. 

Applications for licenses must be made to the United States Food Ad- 
ministrator, Washington, D. ©C., upon forms prepared by him for that 
purpose. 

Any person, firm, corporation or association, other than those herein- 
before excepted, who shall engage in or carry on the business either of 
importing sugar, manufacturing sugar, or refining sugar, or of manufac- 
turing sugar syrups or molasses after Oct 1 1917 without first securing such 
icense, will be liable to the penalties prescribed by said act of Congress. 

In witness whereof, I have hereunto set my hand and caused the sea] of 
the United States to be affixed. 

Done in the District of Columbia, this 7th day of Sept. in the year of our 
Lord one thousand nine hundred and seventeen, and of the independence of 
the United States of America, the one hundred and forty-second. 

{Seal} WOODROW WILSON. 

By the President: 

Rebert Lansing, Secretary of State. 





As indicated in our issue of Sept. 1, the beet sugar pro- 
ducers recently entered into an agreement with the Food 
Administration to limit the price of their sugar, the price 
agreed on being $7.25 per 100 lbs. at seaport refining points. 
On Sept. 17 the beet sugar refiners and brokers began con- 
ferences at Washington to work out details of a plan for a 
central distributing agency planned to co-operate with the 
Food Administration and to agree on standard prices. About 
10% of the refiners were said to have protested against prices 
proposed, saying they had made contracts with beet growers 
at unusually high rates. The Food Administration an- 
nounced, however, that many of the growers affected by 
these contracts had agreed to accept a lower price as a 
patriotic duty. 

Food Administrator Hoover, in an address to the sugar 
men, emphasized that voluntary service of all industries 
is the only democratic means of meeting the war emergency. 
In a contest between methods of autocracy and democracy, 
he said, economic problems in the democracy should be regu- 
lated from below by business men in co-operation with the 
Government rather than by arbitrary acts of the Govern- 
ment. 


Under date of Sept. 12, Associated Press dispatches from 
Salt Lake City announced that independent sugar producers 
throughout the jintermountain country were not satisfied 
with the price of $7.25 a hundred tentatively fixed by the 
beet sugar producers and the Food Administration; repre- 
sentatives of several companies on that date left for Wash- 
ington to attend the proposed conference at which the sub- 
ject was to be discussed. The independent companies in 
the intermountain States are credited with stating that the 
action of the beet sugar producers in tentatively fixing the 
prices was not representative of the beet sugar industry. 


With regard to the widespread opposition which Mr. 
Hoover's plans for governing the sugar industry were meet- 
ing, the New York ‘‘Times”’ of the 13th inst. had the follow- 
ing to say: 

In spite of dispatches from Washington describing the system of licenses 
under which Food Administrator Hoover expects to control all manufac- 
turers, refiners, and even large dealers in sugar, it was learned in the finan- 
cial district yesterday that widespread opposition to Mr. Hoover’s program 
has developed among American beet sugar manufacturers, and that he will 
not carry it out without a fight. 

Mr. Hoover's first move toward controlling the sugar industry, after 





Sugar Exchange, was to summon the principal beet sugar manufacturers 
into conference, and to ask them to agree voluntarily to a very considerable 
measure of regulation of their business. He also proposed a maximum price 
for sugar of $7.25 a hundredweight. His proposals were made verbally, 
and all the conferees verbally agreed to them. 

Since, then, however, Mr. Hoover has submitted his proposals in writing 
in the form of a carefully drawn-up agreement which he has asked the 
manufacturers to sign, in confirmation of their verbal agreement, and a long 
and very complete code of rules and regulations which, under this agreement, 
they would be expected to obey. And the beet sugar manufacturers, exam- 
ining these written proposals, have come to the conclusion that their under- 
standing of Mr. Hoover's proposals was q uite different from Mr. Hoover's. 
The first difficulty has arisen over the maximum price of $7.25. The 
beet sugar men now say that in agreeing to this price, they understood it to 
be for their product, free on board their mills, but that Mr. Hoover interprets 
it as meaning the price for cane sugar on the Atlantic seaboard, and that 
he reserves the right to apply a differential to beet sugar prices, because of 
the low cost of manufacture, which, together with the freight charges, would 
bring the price free on board their mills down considerably, possibly below 
$7 a hundredweight. 

The price question would not form a serious obstacle, however, if it were 
not for what the manufacturers consider a vital defect in the agreement 
which they are asked to sign—that Mr. Hoover asks them to promise every- 
thing, while he promises them nothing. 

Practically every beet sugar manufacturer east of the Mississippi, it was 
earned, has already refused to sign the agreement and filed a protest, and 
a meeting of manufacturers in the Rocky Mountain and Far Western region, 
soon to be held, is expected to result in similar action. 


On Sept. 20 the beet sugar producers,inconferences with 
the food administration, reached a unanimous agreement 
under which the stable retail price of sugar will be about 
8 cents a pound. They will sell to wholesalers at Eastern 
refining points at 744 cents a pound, cane basis, and the 
retail price, it was stated, would normally be not more than 
three-quarters of a cent higher. At the same time, the Food 
Administration announced that an international committee 
of five had been named to arrange for the purchase and dis- 
tribution of the sugar needed by the United States and Allied 
countries. This committee, acting through the Food Ad- 
ministration under authority of President Wilson’s proclama- 
tion placing the sugar industry in this country under license, 
will control a large proportion of the world’s sugar output. 
The United States is represented on the committee by 
George M. Rolph, head of the Food Administration’s sugar 
division; Earl D. Babst, President of the American Sugar 
Refining Co., and William A. Jamison, of Arbuckle Brothers. 
The Allied nations are represented by Sir Joseph White-Todd 
and James V. Drake Sr., British sugar men. The Food 
Administration has appointed the following committee to 
handle the details of the distribution of the beet sugar: 
H. A. Douglas, Detroit; E. C. Howe, Denver; W. H.Hannam 
San Francisco; S. H. Love, Salt Lake City; W. S. Petriken, 
Denver; W. S. Sinsheimer, Huntington Beach, Cal., and 
W. P. Turner, Detroit. An announcement by the Food 
Administration on the 20th inst., making known the adjust- 
ment of the beet sugar differences, said: 


One hundred per cent of the beet sugar producers have signed the con- 
tract presented by the Government, and the result is not only gratifying 
to the Administration but should be to the consuming public, as it assures 
a maximum price for beet sugar of $7 25 per 100 pounds, cane basis, at 
seaboard refining points, as soon as the crop is available. This will be 
about the middle of October. The Western section of the country, where 
beet sugar is now being produced, will reap the benefit on Oct. 1, and the 
Eastern section will feel the effect as soon as the beet crop is in full swing. 

Within a few days the Food Administration will issue a statement 
covering the entire situation in regard to prices in the different sections of 
the United States. 


On Sept. 14, following a conference between President 
Menocal and a group of sugar producers at Havana, it was 
announced that a committee of three had been named to 
confer in Washington with Herbert C. Hoover, the United 
States Food Administrator, regarding the fixing of the 
price of Cuban sugar. The commission is composed of Dr. 
Carlos Manuel de Cespedes, the Cuban Minister to the 
United States, and Jose Miguel Tarafa and Jose Ignacio 
Lezama. 7. 


According to press advices from Manila on Sept. 6 the 
Philippine sugar interests appealed to the Insular Govern- 
ment to make representations to Washington that the fixing 
of national sugar prices would be ruinous to them unless 
minimum rates were established for Pacific freights. 


With regard to Porto Rico’s sugar output, mail advices 
received by the Associated Press from San Juan under date 
of Aug. 31, and made public Sept. 6, said: 


Porto Rico produced 502,398 short tons of sugar in the season which ended 
his month, according to the final figures of J. Ruiz Soler, Secretary of the 
Porto Rico Sugar Producers’ Association. This is the first time that the 
production of the island has reached the 500,000 ton mark. It is an increase 
of 19,301 tons over the 1916 crop, which, in turn, was in excess of all pre- 
vious years. 

Little sugar remains in the island for export, approximately 450,000 tons 
having been shipped to the refineries in the United States. There has been 
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high prices of refined sugar, so that the consumption demands for the 
island are greater than ever before. Of the sugars still held it is believed 
that only a few additional tons will be exported. 

Crop conditions for the coming year are considered excellent, and it is 
expected that the next harvest will result in as large a production as that 
of this year. 


The closing down was announced of the Arbuckle Sugar 
refining plant in Brooklyn on the 20th inst. for an indefinite 
period because of a lack of raw sugar. 








GOVERNMENT FIXES PRICE OF COPPER AT 
TWENTY-THREE AND A HALF CENTS. 


Approval by President Wilson of an agreement fixing a price 
of 23 4% cents per pound for copper, free on board New York 
was announced on Sept. 20. The agreement approved was 
‘made by the War Industries Board with the copper pro- 
ducers; the price is subject to revision after four months. 
Under the agreement the copper producers pledge themselves 
not to reduce the wages now paid; it is further agreed by the 
operators to sell the product to the Allies and the general 
public at the same price as that to be paid by the Govern- 
ment, to exert every effort to maintain the production of 
copper at the maximum of the past, so long as the war lasts, 
and to take the necessary measures to prevent the copper from 
falling into the hands of speculators. The following is the 
official announcement in the matter: 


After investigation by the Federal Trade Commission as to the cost of 
producing copper, the President has approved an agreement made by the 
War Industries Board with the copper producers fixing a price of 23% cents 
per pound, f. o. b. New York, subject to revision after four months. 
Three important conditions were imposed by the Board: First, that the 
producers would not reduce the wages now being pai; second, that the 
operators would sell to the Allies and to the public copper at the same price 
paid by the Government, and take the necessary measures, under the 
direction of the War Industries Board, for the distribution of the copper 
to prevent it from falling into the hands of speculators who would increase 
the price to the public; and, third, that the operators pledge themselves 
to exert every effort necessary to keep up the production of copper to the 
maximum of the past, so long as the war lasts. 

The War Industries Board felt that the maintenance of the largest pro- 
duction should be assured, and that a reduction in wages should be avoided. 
The stipulation that present wages shall not be reduced compels the main- 
tenance of the highest wages ever paid in the industry, which without 
such stipulation would, with the reduction made in the price of copper, 
be reduced under the sliding scale so long in effect in the copper mines. 
Within this year copper has sold as high as 36 cents per pound, and the 
market price would now be higher than it is, had it not been well known for 
some weeks that the Government would fix the price. 

The principal copper producers throughout the country have evinced 
an admirable spirit, and for weeks have promptly supplied every request 
of the Government for copper, without waiting decision as to price, and 
agreeing to accept the price which the Board should ultimately fix. The 
proper departments of the Government will be asked to take over the 
mines and plants of any producers who fail to conform to the arrangement 
and price, if any such there should be. 


Last March, as has heretofore been noted in these columns, 
an offer to supply the army and navy with 45,510,000 pounds 
of copper at a price of 16.6739 cents a pound was made to 
the Government through the Council of National Defense 
by the principal copper producers of the country. Copper 
at the time was selling in the open market at about 37 cents 
a pound. Higher prices for the metal were forecast in 
April when it was pointed out by producers that inasmuch as 
the wages of most of the miners were based on prices received 
by the companies, a reduction in prices would result in a 
lowering of wages, with the likelihood of labor troubles. On 
June 27 orders for approximately 60,000,000 pounds of 
copper for early delivery at the tentative price of 25 cents a 
pound were announced as having been placed with copper 
producers by the Government. The following month— 
July 13—it was stated that Secretary of the Navy Daniels 
had agreed to pay 75% of 25 cents a pound for the 60,000,000 
pounds, leaving 25% per pound for adjustment when the 
cost of production had been determined by the Federal 
Trade Commission. The “‘Wall Street Journal’’ of yester- 
day, in commenting upon the price fixed this week, had the 
following to say: 


The copper trade was mildly surprised at the announcement that the 
Government's price, as well as that to the public and the Allies, had been 
fixed at 23,50 cents a pound. For some time past they had been led to 
believe that the price would be in the neighborhood of 22% cents a pound. 
The new figure was made known to some of the big producers earlier in the 
week, buv they were pledged to secrecy, and consequently refrained from 
discussing the matter in advance of an official announcement. The 
consensus of opinion in the trade is that the new figure is satisfactory. 








HOOVER DENIES REPORT THAT GOVERNMENT IN- 
TENDS TO SEIZE WHEAT IN HANDS OF FARMERS. 
Herbert C. Hoover, United States Food Administrator, 

on Sept. 14 denied reports that the Administration intended 

to requisition wheat in the handsof the farmers. Except in 
certain very limited areas where anti-war and pro-German 
propaganda is being carried on, Mr. Hoover said, there is 
no disposition to withhold the wheat from the Government 


and the Allies. A statement issued by the Food Adminis- 
tration said: 


Mr. Hoover said that any statement purporting to come from him that 
the Government contemplated requisitioning wheat from farmers is untrue. 

Except in certain very limited areas where anti-war and pro-German 
propaganda is being carried on, there was no disposition to withhold the 
wheat from the Government and the Allies. 

The farmers are very busy planting very greatly increased acreage of 
winter-wheat. The report of the millers’ committee shows that all mills in 
the Central and Southern States are running over the normal of last year, 
and while the lateness of the harvest has shortened supplies to mills in 
Northeastern section, this is now remedied by arrivals of Canadian 
wheat. 

I am informed that the Washburn-Crosby mills at Minneapolis are 
running at 90% of capacity. 








FOOD DECIDING FACTOR IN WAR—E. C. HOOVER. 


Declaring that “food will win the war,’’ Herbert C. 
Hoover, U. S. Food Administrator, at the War Convention 
of American Business Men held under the auspices of the 
United States Chamber of Commerce, asserted that ‘“Starva- 
tion or sufficiency will in the end mark the victor.” ‘The 
necessity of maintenance of the Allies,” he continued, ‘“‘is 
our first line of defense, and our duty to humanity in feeding 
the neutrals demands of us that we reduce our every unneces- 
sary consumption and every waste to the last degree, and 
even then the world dependent on us must face privation.”’ 
Mr. Hoover pointed out that ‘‘the Food Administration, 
through its own authority and the co-operation of] other 
Governmental agencies, can accomplish a great deal, but it 
is limited absolutely to that area of commerce between the 
producer and the retailer.”” The failure of business men to 
co-operate with the Government, Mr. Hoover warned, would 
bring as its penalty the “ascendancy of Socialism.’”’ Mr. 
Hoover’s remarks are quoted as follows: 


If we receive support, we will have demonstrated the falsity of radical 
claims as to the necessity of socializing our industries. If we fail, we will 
have given impulse to these demands and ground for their complaint. 

One looming shadow of this war is its drift toward Socialism. For the 
gigantic sacrifice of life the world is demanding a sacrifice of property. We 
will surely drift to that rocky coast unless we can prove the economic sound- 
ness and willingness for public service of our commercial institutions. It is 
worth while examining the developments in Russia from this point of view. 
There no practical or effective form of commercial regulation or distribution 
was undertaken. In consequence of speculation, profiteering and failure 
in commerce to service public interest, the condition of the industrial 
classes became so intolerable as to steam the hot bed of revolution. Justi- 
fiable as this revolution may have been, and as great a cause of liberty as 
it may result, no one can deny that the whole trend of this revolution has 
been socialistic, and the latest phase is a development into practical Social- 
ism. This strain in the revolution, I am convinced from much experience 
in Russia, was the reaction from failure of the Government and the com- 
mercial classes to meet their public duty. - 

The other end to be attained is of profound importance. The alternative 
to failure of our commercial system to maintain its place and at the same 
time serve public interest is rigid autocratic governmental organization 
of industry of the German type. Such organization is autocracy itself— 
it breeds bureaucracy and stifles initiative, and thus democracy, at its birth. 
We must organize—we must mobilize—our every national energy, if we 
are to win this war against the organization perfected by autocracy. Either 
we must organize from the top down or from the bottom up. One is 
autocracy itself—the other democracy. If democracy cannot organize to 
accomplish its economic as well as its military defense, it is a false faith and 
need be abandoned, 

The Food Administration has appealed to the commercial community 
to march with it to an organization, democratic in its inspiration and vital 
to our defense. If we succeed we shall have assisted our commercial insti- 
tutions to their own stability in after years, and beyond this they will have 
proved that democracy is a faith worthy of defense. 

Food will win the war. Starvation or sufficiency willin the end mark the 
victor. Our first duty lies to our allies, and if they are to sacrifice a share 
of our food to neutrals, and if this is also the result of our own savings and 
our own productive labor these neutrals should expect to furnish equivalent 
service in other directions to the common pool against Germany. 

Food has since the war began gradually assumed a larger place in the 
economics, the statesmanship and the strategy of warfare. The Allies are 
blockading the food from Germany and the surrounding neutrals are under 
great pressure to export their supplies both ways. Tire Germans are trying 
to starve the Allies by sinking the food ships, and all Governments are 
faced with reduction of consumption, stimulation of production, control of 
prices and readjustment of wages. The winning of the war is largely a 
problem of who can organize this weapon. 

There has come about not only a limitation of supplies, but an accumu- 
lation in inaccessible markets. The result of these cumulative forces is that 
North America is called upon, by both Allies and neutrals, for quantities 
of food far beyond its normal export ability. 

If the extremely high prices thundering at every door were not a sufficient 
demonstration, it is possible, by actual figures, to prove that we have been 
exporting in many commodities actually beyond our capacity to produce. 
During the last yéar we have exported every last ounce which the country 
during this period was capable of producing, and our national stock of 
cereals and animal products, proportionate to our population, was at the 
beginning of this harvest the lowest in our history, and many of us have 
been under the keenest anxiety lest we would face absolute shortage. This 
anxious period is now happily passed. 

The demand in many commodities during the coming year is beyond our 
capacity to furnish if we consume our normal amounts. The necessity of 
maintenance of the Allies is our first line of defense, and our duty to human- 
ity in feeding the neutrals demands of us that we reduce our every unneces- 
sary consumption and every waste to the last degree, and even then the 
world dependent on us must face privation. Owing to the limitation of 
progress we must confine our exports to the most concentrated foodstuffs, 
grain, beef, pork, dairy products and sugar. 

The large question of the hour is price fixing, for the suspension of the 
law of demand and supply as an equitable, economic law is forcing our hand 





in every direction. We will find as we go on with the war and its increasing 
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economic disruption that first one commodity after another will need to be 
taken into control. We will however, profit by experience if we lay down 
no hard and fast rules, but if we deal with every situation on its own merits. 
So long as demand and supply have free play in a commodity, we had best 
leave it alone. 

The Food Administration powers to fix prices lie in export buying. the 
power to buy and sell certain commodities and the further power to enter 
voluntary agreements with producers. One illusion in the mind of the pub- 
lic I am anxious to get clear. The Food Administration, through its own 
authority and the co-operation of other Government agencies, can accom- 
plish a but it is limited absolutely to that area of commerce 
between the producer and the retailer. We are stopped in law within this 
area. We can only use influence on both the retailer and producer, and 
depend upon their patriotism. In this area we can only regulate the flow 
of trade and hold it to moderate profits and excise speculation. This is 
no economic step short of price control, except where we can accomplish it 
by indirect means I have quoted above. In the Food Administration we 
intend to confine ourselves to the ten or twelve fundamental staples, those 
food commodities that make up the basis of life. 

It is true high prices reduce copsumption, but they reduce it through 
the methods of famine. There is no national conservation in robbing our 
working classes of the ability to buy food. Real conservation lies in the 
equitable distribution of the least necessary amount, and in this country we 
can only hope to obtain it as a voluntary service, voluntary self-denial 
and voluntary reduction of waste by each and every man, woman and child 
according to his abilities. If we are to have ascending prices we must 
have ascending wages. But as the wage level rises with inequality it is the 
door leading to strikes, disorder, riots and defeat of national efficiency. 
The verdict of the world’s experience is in favor of price control as the 
lesser evil. 

The total experience of Europe has demonstrated many methods of price 
control such as maximums and minimums are a fallacy, but one formula has 
remained, and that is the fixed, specified price for every stage of a given com- 
modity based as nearly as may be on the cost of production and a reasonable 
return for capital. 

The constant dominant thought in price must be the stimulation of pro- 
duction. The result of price fixing in wheat and flour has reduceed specu- 
lation and distribution charges so that there is a $3 per barrel increase to 
the farmers and $3 decrease to the consumer. It appears to us that no 
right-minded man wants extra profit from the war. If he does he should be 
branded with the brand of Judas for selling the blood of our sons for profit. 








WAGE SCALE FOR NAVY YARDS AND ARSENALS 
REVISED. 

Announcement of the completion of new wage scales by 
the Navy Yards and Arsenals Wage Committee, which is 
composed of representatives of the War, Navy and Labor 
Departments, was made by the “Official Bulletin” of Sept. 
16. The revision which becomes effective as soon as new 
payrolls can he prepared is said to make an average increase 
in maximum rates of nearly 10% and muchgreater ad- 
vances in the scale for the lowest grades of skilled labor. 
The ‘Official Bulletin” said regarding the new wage scale: 


The Committee, after careful examination of local rates, has been 
guided to a great extent by the desirability in the present national crisis 
of war of making the rates to be paid as nearly uniform in all sections of 
the country as circumstances will allow. 

In regard to the new Navy Yard scale, the most important change is 
the reduction of the number of rates in any one trade to three. Hereto- 
fore most of the skilled trades have been graded into five rates, the men 
in the lowest rates receiving often little more than unskilled labor. Here- 
after there will be but three rates, the lowest to be paid more than $1 04 
per diem less than the first class men. For instance, if the top rate for 
machinists if $4 64 a day, the third rate must be at least $3 60 instead of 
as at present in some cases, as low as $3 04. 

The increases given in the maximum rates will be found to average 
nearly 10% in some cases, the recommendations of the local Navy Yard, 
as in the case of some trades at Puget Sound, have been slightly reduced 
in view of the abnormal situation in that locality, which is out of line with 
the rest of the Nation; the scale given by the Committee shows, never- 
theless, an actual larger percentage of increases and a higher maximum 
of pay than in any other Navy Yard on either coast. In other cases, 
notably Mare Island and New York, the increases given are greater than 
the recommendations of the local authorities. 

The Committee has approved the recommendations of the commanding 
officers at the arsenals. At certain arsenals, in certain trades there re- 
main appeals on which no decision has been reached. 








ORGANIZATION OF NATIONAL UNION OF GOV- 
ERNMENT CIVIL EMPLOYEES. 

Preliminary steps looking toward the organization of 
a national union of all Federal employees were taken at 
a convention of delegates representing Federal employees’ 
unions throughout the country, which opened at Wash- 
ington on Sept. 17. The convention, which was conducted 
under the supervision of Samuel Gompers, is said to have 
the sanction of President Wilson. 'The proposed national 
union of Government employees will be known as the Fed- 
eral Employees’ Union, and will be affiliated with the Fed- 
eration of Organized Labor. There are, it is said, sixty 
local unions of Government workers in the United States, 
but the aim of the national union will be, it is stated, to 
organize and affiliate with union labor all o* the 600,000 
civil employees of the Government. President Gompers 
of the American Federation of Labor, addressed the con- 
vention at its opening session on the 17th, offering his 
personal assistance and that of the Federation of Labor, 
in the organization of the new body. Other speakers were 
Representative Jeannette Rankin, of Montana, who asked 
the convention to advocate woman suffrage; James O’Con- 





| 





nell, Vice-President, and3Frank Morrison, Secretary, of 
the American Federation of Labor, and Thomas F. Flah- 
erty, Secretary of the National Federation of Postal Em- 
ployees. 

Regarding the attitude of the Government toward the new 
national union, a special dispatch to the New York ‘“‘Tri- 
bune”’ on Sept. 17, said: 


This movement marks a decided change in Government policy. Hith- 
erto the unionizing of Government employees had been discouraged by the 
Government on the ground that a man cannot serve both the Government 


and the Federation of Labor when their objects conflict, and that the Gov- 
ernment could not tolerate the inclusion of its employees in an organization 
whose chief weapon is the strike. A strike against the Government, it was 
held, would be intolerable. 

The change in policy is due to the influence of Samuel Gompers with 
President Wilson.” Organized labor has grown in power under the Wilson 
administration, and particularly since the beginning of the war. Mr. 
Gompers has rendered signal service in marshalling the support of the 
Government by organized labor in the war, and in helping to suppress the 
I. W. W. and other seditious labor elements. 

The delegates on Sept. 19 adopted resolutions pledging 
their unanimous support to the President and Congress in 
the p esent crisis; indorsing woman suffrage; the granting 
of equal pay to women doing the work of men; legislation 
looking to a scientific and «quitable reclassification of all 
Government employees; a satisfactory retirement measure, 
and the extension of free public education into the higher 
schools. 





LIST OF COMMODITIES BARRED FROM EXPORT IN 
UNITED STATES. 

A list of commodities, the export of which is “practically 
prohibited’’ under the embargo declarations of the Govern- 
ment, was given out by the Exports Administrative Board 
on the 16th inst. Announcement of this was made in the 
“Official Bulletin” of Sept. 17 as follows: 

The Exports Administrative Board has announced a list of commodities 
whose conservation is necessary on account of the limited supply and the 
needs of the United States in its successful prosecution of the war. Accord- 


ingly the Board has practically prohibited the export of these articles, the 
list of which follows: 


Acetone. Arsenate of soda. | Cotton linters. 
Alcohol. Boiler tubes (iron and | Cyanide of sodium. 
Aluminum. steel). Ferromanganese. 
Ammonia salts. Butter. Ferrosilicon. 


Ammonia nitrate. 
Anhydrous ammonia. 
Arsenate of lead. 


Carbolic acid (phenol). | Ferrovanadium. 
Castor oil & castor beans | Flax. 
Chrome nickel steel. Glycerine. 


Iron and steel plates, including ship, boiler,’tank and other iron and steel 
plates % of an inch thick and heavier and wider than 6 inches, whether 
plain or fabricated. 


Steel slabs. 

Sugar. 

Sulphate of ammonia. 
Sulphur & sulphuric acid 


Mercury salts. 
Nitrate of soda. 
Nitric acid. 
Nitric salts. 


| Scrap steel. 

| Searchlights and genera- 
tors (suited for army 
or navy use). 


Phosphoric acid. | Sodium sulphite. | Superphosphate. 
Phosphorus. | Spiegeleisen. | Tin plate. 
Pig iron. | Stearin & stearic acid. | Toluol. 
Potash and chlorate of | Steel billets. | Tungsten. 

potash. | Steel blooms. | Wireless apparatus. 
Potassium salts. Steel ingots. Wheat. 
Salt peter. Steel sheet bars. | Wheat flour. 


Scrap iron. Wool rags. 


Exceptions Permitted. 

Export licenses may be granted, however, for the above articles when 
destined for actual war purposes or when they will directly contribute 
theretc; and in certain unusual cases when such exports will contribute 
directly to the immediate production of important commodities required 
by the United States; and also in certain other cases where the articles may 
be exported in limited quantities without detriment to this country. 
Further, licenses may also be granted for limited quantities of these con- 
served articles when required for purely medicinal or pharmaceutical 
purposes. 

Shipments in Transit to Canada. 

To facilitate exports to Canada and Newfoundland, the Bureau of Export 
Licenses has heretofore issued, through the customs service, a special 
license whereby goods have been permitted to enter Canada and New- 
foundland without individual licenses for each shipment, except in the case 
of certain articles which the Exports Administrative Board has heretofore 
found it necessary to conserve, namely: 

(1) Iron and steel plates, including ship, boiler, tank and all other iron 
and steel plates 4% of an inch thick and heavier, and wider than 6 inches, 
whether plain or fabricated, 


Iron and steel scrap, Pig iron, Steel billets, 


for which individual licenses have been required for shipments made on 
bills cf lading dated on cr after Aug. 16 1917. 


(2) Ferromanganese, 
Ferrosilicon, 
Spiegeleisén, 


Steel sheet bars, 
Steel blooms, 


Steel ingots, 
Steel slabs, 


for which individual licenses have been required for shipments made on 
bills of lading dated on or after Aug. 29 1917. 


(3) Sugar, Butter, Wheat, Wheat flour, 


for which individual licenses have been required for shipments made on 
bills of lading dated on or after Sept. 17 1917. 

All the other articles above mentioned, which are now added to the ‘‘Con- 
servation List’’ in accordance with this statement, will likewise require 
individual licenses for each shipment of such additional conserved com- 
modities as are covered by bills of lading dated on or after Sept. 20 1917. 
This date has been fixed in order to avoid interference with goods in transit. 
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Application Forms. 
To procure export licenses for articles on the ‘‘Conservation List’’ shippers 
must Use Application Form A-3 for proposed shipments of — 


Pig iron, Iron and steel plates, including ship, 
Ferromanganese, boiler, tank (and all other iron and 
Ferrosilicon, | steel plates 4 of an inch thick and 
Spicgeleisen, | heavier, and wider than 6 inches, 
Steel ingots, billets, blooms, slabs whether plain or fabricated), 


and sheet bars, Scrap iron, 


Scrap steel, 


when destined to any country in the world. 

For all other commodities controlled by the President's proclamation 
of Aug. 27 1917, shippers must Application Form A-1 for proposed 
shipments to the fcllowing countries, or their colonies, possessigns or pro- 
tectoratcs: 


use 


Albania, 
Denmark, 
Norway, 


Kingdom of the Nether- | Spain, 
lands (in Europe), Sweden, 
Switzerland. 
Shippers must use application form A-2 for proposed shipments to the 
following countries, or their colonies, possessions or protectorates: 
Abyssinia, 


| Greece, The colonies, possessions 


Afghanistan, Guatemala, and protectorates of 
Argentina, | Haiti, the Netherlands, 
Belgium (that portion, Honduras, Nicaragua, 
not occupied by Ger-' Italy, Oman, 
many or her Al-'| Great Britain, Panama, 
lies), | Japan, Paraguay, 
Bolivia, | Liberia, Persia, 
Brazil, Mexico, Peru, 
China, Monaco, ‘Portugal, 
Chile, Montenegro, Rumania, 
Colombia, | Morocco, Russia, 
Costa Rica, Nepal, Salvador, 
Cuba, San Marino, 
Dominican Republic, Serbia, 
Ecuador, | Siam, 
Egypt, Uruguay, 
France, | Venezuela. 





CO-ORDINATING COMMITTEE ON EXPORTATION. 


To prevent congestion at American seaports and mini- 
mize the danger of export traffic being piled up in the rail- 
road yards and along the tracks of the seaport lines, a com- 
mittee has just been formed to co-ordinate the activities 
of the railroads, the War Department, the Shipping Board, 
the Food Administration and the British and other foreign 
Government War Commissions that come here to purchase 
supplies for the Allies. This Committee, which will be 
known as “The Co-ordinating Committee on Exportation,”’ 
has been created at the instigation of the Railroads’ War 
Board. <A statement of the Railroads’ War Board, issued 
under date of Sept. 16, says: 


Bearing in mind the danger of congestion this winter if effort should 
be made to ship everything ordered in this country through the North 
Atlantic ports, the members of the War Board decided that immediate 
action should be taken for co-ordinating railroad with overseas transporta- 
tion. 

With the view of laying the foundation for this, representativis of the 
embarkation section of the General Staff, U. S. A., the Traffic Executive 
of the Allied Governments, the United States Shipping Board, the United 
States Food Administration, the Red Cross War Council and the Com- 
mission on Car Service, met with the War Board and formed the ‘‘Co- 
ordinating Committee on Exportation.’’ 

This Committee will consist of a representative of each of the organi- 
zations named, together with a representative of the Railroads’ War Board. 
Charles M. Sheaffer, Chairman of the Commission on Car Service, has 
been made Chairman of the Co-ordinating Committee. The other mem- 
bers of this Committee appointed to date include E. Level, Chairman, 
Traffic Executive of the Allied Governments; J. G. Rodgers, Genera! 
Agent, American Railway Association, Military Headquarters; R. B 
Stevens, Commissioner or D. L. Ewing, Director of Traffic U. 8. Shipping 
Board; Col. Chauncey B. Baker, Embarkation Section, General Staff, 
U. S. A.; C. B. Buxton, U. 8. Food Administration and D. W. Cooke, 


It is the view of the Committee that the Selective Draft Act is neither 
violative of American tradition nor of the Constitution, and, entertaining 
this view, the Committee feels justified in saying that there is no necessity 
for such legislation as that proposed, either on the ground of expediency or 
necessit y. The psychological effect of calling in question an act, the 
principles of which, it seems to the Committee, have been sustained by the 
courts of the country, is bad, and the tendency of it all is to impair the 
military efficiency of the men who are already in the service and of those 
who may yet be called to serve in this time of need. 








SENATE ADOPTS RESOLUTION PROVIDING FOR 
DRAFT OF FRIENDLY ALIENS. 

The Senate by a viva voce vote on Sept. 12 adopted Sena- 
tor Chamberlain’s joint resolution providing for the drafting 
of all aliens in the United States, except Germans, those 
exempt by treaty and those of countries allied with Ger- 
many. Under the resolution, which was favorably reported 
to the Senate by its Military Affairs Committee on July 27, 
subjects of all of the Allies or neutrals who decline to serve 
after having been found qualified, shall be deported to their 
own countries within ninety days. Senator Chamberlain on 
Sept. 12 had printed in the ‘‘Congressional Record” the re- 
port of the Military Affairs Committee on the joint resolu- 
tion. The report showed that the total number registered 
under the selective draft on June 5 was 9,649,938, of which 
1,229,259 were classified. as aliens. The latter figure, how- 
ever, does not include those subjects of foreign countries 
who have declared their intention of becoming citizens of the 
United States, but who have not completed their citizenship 
here. They are, therefore, says the report, a large number 
of registrants not classified as aliens who, under treaty stipu- 
lations, if exercised, would be exempt from compulsory or 
other military service. As passed by the Senate the bill, 
according to the New York ‘‘Commercial,’’ provides: 


1. That all aliens here more than a year and who have not declared their 
intention to become citizens are subject to draft. ‘ 

2. That they shall be exempt if their treaties so stipulate, though their 
diplomatic representatives here may waive this. In this case, they are 
given ninety days to leave the country. 

3. That the President can draft alien enemies for non-military purposes. 

4. That those who have declared their intention to become citizens can 
enlist for American service. 


5. That Americans in foreign armies shall not lose their citizenship. 
6. That States where the large population of aliens affected it, the draft 
quota shall in future be given credit for these aliens. 


Several weeks ago, on Aug. 1, the Senate without a roll- 
call passed a resolution offered by Senator McCumber, 
authorizing the President to enter into negotiations with the 
furopean nations engaged in the war against the Central 
Powers with a view to empowering the United States to 
apply the draft law to their subjects in this country. The 
weeks have passed and from time to time, says a special 
dispatch to the New York “Sun,’’ Senators representing 
States of large alien population have asked of the State De- 
partment what progress was being made, and the reply has 
invariably been that the negotiations were progressing. 
The resolution as passed by the Senate on Sept. 12 also pro- 
vides for the extension of the selective draft to all alien resi- 
dents, even including the aliens owing allegiance to the 
Central Powers. Such aliens may be conscripted for service 
in the non-combatant organizations of the army, while the 
alien residents of the friendly Powers may be conscripted for 
actual service with the colors. 











Red Cross War Board. 

It is hoped that a representative of the U. S. Navy and of the British 
Admiralty with also become members of the Committee. 

The Committee will hold regular meetings and will exchange the infor- 
mation necessary to prevent freight congestion and at the same time keep 
the tremendous amount cf traffic designed for overseas use moving to the 
various ports and thence by ship to Europe. 





BILL REQUIRING SOLDIERS’ CONSENT FOR FOREIGN 
SERVICE DISAPPROVED BY SENATE COMMITTEE. 

In pursuance of the action of the members of the Senate 
Military Affairs, who on Aug. 31 unanimously ordered an 
adverse report on Senator Hardwick’s bill to prohibit the 


sending of drafted troops abroad without their consent, | 


Chairman Chamberlain, on behalf of the committee, filed 
an adverse report in the Senate on Sept. 12. The report 
condemned the proposition and declared the draft law to be 
constitutional and that every man drafted into the National 
army can be sent abroad without his consent. ‘The situa- 
tion arising out of this spirit of opposition to the Selective 
Draft Act is serious,’”’ says the report, ‘‘and taken in connec- 
tion with the unrest among the civilian population growing 
out of commercial and industrial conditions stimulated in 
some cases doubtless by pro-German sympathizers and 
propagandists, places our country in a situation of extreme 


peril at a time when all should be united in acommon | 
cause.” 


The report continued: 








SUSPENSION OF APPLICATION OF LAW REQUIRING 
INSPECTION OF FOREIGN VESSELS 
ADMITTED TO U. 8S. REGISTRY. 

Announcement of the suspension for a period of two 
years, from Sept. 1 1917, of the application of the Act of 
Aug. 18 1914 requiring the inspection by United States 
officers of foreign built vessels admitted to American regis- 
try was made as follows in the “Official Bulletin” for Sept. 13: 

The Department of Commerce has made public the following general 
orders to the Bureau of Navigation, the Steamboat Inspection Service, 
collectors of customs, local inspectors, and others concerned. 

Your attention is called to the following Executive order, by which you 
will be governed: 


Executive Order. 

In pursuance of the authority conferred upon the President of the United 
States by Section 2 of the Act approved Aug. 18 1914, entitled ‘“‘An Act 
to provide for the admission of foreign-built ships to American registry 
for the foreign trade, and for other purposes,’’ it Is hereby ordered: 

That the provisions of law requiring survey, inspection, and measure- 
ment by officers of the United States of foreign-built ships admitted to 
United States registry under said Act are hereby suspended so far and for 
such length of time as is herein provided, namely: The said provisions shall 
not apply to any such foreign-built ship during the period of two years 
from Sept. 1 1917, provided the Secretary of Commerce is satisfied in the 
case of any such ship that the ship is safe and seaworthy and that proper 
effort is being made to comply with the said provision. 

-— WOODROW WILSON. 

The White House, Sepl. 7 1917. 


Respectfully, 


E. F. SWEET, 
Acting Secretary. 
The following explanation of the above is furnished by the Steamboat 
| Inspection Service: 

The Executive order of Sept. 1 1916, so far as the inspection of for- 
eign-built vessels admitted to American registry is concerned, extended 
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for one year from that date, the period within which such vessels would 
be required to comply with all of the provisions of the Steamboat Inspec- 
tion Service, with reference to inspection. 

The Executive order of Sept. 7 1917, extends for two years from Sept. 
1 1917, the period after which such vessels must comply in all respects 
with the Steamboat Inspection Service laws, and during such period the 
provisions of law requiring survey, inspection and measurement by offi- 
cers of the United States of such vessels are suspended, provided the Sec- 
retary of Commerce is satisfied in the case of any such ship that the ship 
is safe and seaworthy, and that proper effort is being made to comply 
with the said provisions. 





PROCLAMATION CALLING ON SCHOOL CHILDREN 
TO JOIN JUNIOR RED CROSS. 


A proelamation calling on the school children of the 
United States to join the jun ior organization of the American 
Red Cross, and thereby serve in the cause of freedom, was 
issued by President Wilson on the 15th inst. We quote 
the proclamation below. 

To the School Children of the United States: 


A PROCLAMATION. 

The President of the United States is also president of the American 
Red Cross. It is from these offices joined in one that I write you a word of 
greeting at this time when so many of you are beginning the school year. 

The American Red Cross has just prepared a junior membership with 
school activities in which every pupil in the United States can find a chance 
to serve our country. The school is the natural centre of your life. Through 
it you can best work in the great cause of freedom to which you have all 
have pledged ourselves. 

Our Junior Red Cross will bring to you opportunities of service to your 
community and to other communities all over the world and guide your 
service with high and religious ideals. It will teach you how to save in 
order that suffering children elsewhere may have the chance to live. It 
will teach you how to prepare some of the supplies which wounded soldiers 
and homeless families lack. It will send to you, through the Red Cross 
bulletins, the thrilling stories of relief and rescue. And, best of all, more 
perfectly than through any of your other school lessons, you will learn by 
doing those kind things, under your teacher's direction, to be the future good 
citizens of this great country which we all love. 

And I commend to all school teachers in the country the simple plan 
which the’ American Red Cross has worked out to provide for your coopera- 
tion, knowing as I do that school children will give their best service under 
the direct guidance and instruction of their teachers. Is not this perhaps 
the chance for which you have been looking to give your time and efforts 
in some measure to meet our national needs? 


WOODROW WILSON, President. 
September 15, 1917. 








BYRON R. NEWTON NOMINATED COLLECTOR OF PORT 
OF NEW YORK, 

President Wilson on Sept. 18 sent to the Senate for con- 
firmation the nomination of Byron R. Newton as Collector 
of Customs of the Port of New York to succeed Dudley 
Field Malone, who, as stated in these columns last week, 
resigned the Collectorship because of the failure of the Wilson 
Administration to pass the Federal Suffrage Amendment, 
looking toward the enfranchisement of the women of the 
country. Mr. Newton is now Assistant Secretary of the 
Treasury in charge of public buildings. His appointment is 
looked upon, in a certain sense, as a personal victory for 
Secretary of the Treasury McAdoo. Before becoming 
Assistant Secretary of the Treasury ne was for a period 
private secretary to Mr. McAdoo, and previous to that he 
had been associated with Mr. McAdoo in the latter’s business 
connections with the McAdoo tunnels and in the first Wilson 
Presidential campaign. Mr. Newton was born in Wirt, 
N. Y., in 1861, and for nine years was the Albany corre- 
spondent of the Buffalo ‘‘Evening News.’’ He represented 
the Associated Press in Cuba during the Spanish-American 
war, and for eight years was on the staff of the New York 
“Herald.”” He later became Secretary McAdoo’s private 
secretary and served in that position until October 1913, 
when he was appointed Assistant Secretary of the Treasury, 
succeeding John Skelton Williams, who became Comptroller 
of the Currency. The post of Collector of Customs, paying 
a salary of $12,000 a year, is regarded as one of the most 
lucrative Federal offices in the gift of the President, and its 
incumbent, it is said, is generally regarded as the Administra- 
tion spokesman in New York. Mr. Newton is a New York 
Democrat, but has never been active in New York polities, 
and has not aligned himself with either faction in the Demo- 
cratic party in New York. It is stated that in appointing 
Mr. Newton to the Collectorship the President was largely 
actuated by a desire to reward him for the good work he 


has done as Assistant Secretary of the Treasury in charge 
of public buildings. 





President Wilson accepted Mr. Malone’s resignation on 
Sept. 17. Mr. Malone held an informal reception in the 
rotunda of the local Custom House at noon on the 17th, and 
spoke briefly to several hundred brokers and employees. He 
informed the men who served under him that, although he 
was leaving the Federal service, he was wholly in accord with 





the Administration in the prosecution of the war. He said 
in part, according to the ‘Journal of Commerce’”’ of this city: 

We must all stand loyally behind the Government to bring the war to a 
successful conclusion, in order that America may make the world safe for 
democracy. But it is also necessary, and part of the program, to make 
America safe for the democracy which she wishes the wcrld to enjoy, and 
we cannot have real democracy in this country while one-half of its popu- 
lation is denied the franchise; and, following in the footsteps of Russia, 
England, and even of Canada, I hope our Government, by the passage of 
the Federal Suffrage Amendment, will enfranchise the women of this 
country. On this issue I stand, and for this result I shall work with all 
my heart and energy. 





CONFEREES’ ACTION ON WAR REVENUE BILL. 

The conferees on the war tax bill who on Sept. 14 began 
an adjustment of the differences between the Houseand 
Senate measures, have so nearly completed their work as to in- 
dicate the possibility of an early report. On the 14th inst. 
agreement upon practically one-half of the levies in the $2,- 
416,670,000 bill was reached, and the principal disputes were 
narrowed to the war profits and postage sections. While it 
was stated that the conclusions of the conferees were tenta- 
tive, there was reported to be little likelihood of further 
change in the sections disposed of. The conferees’ sessions 
were secret, at the request of Representative Kitchin, but 
the press dispatches of the 14th inst. from Washington an- 
nounced that it was reliably stated that the results of the 
first meeting included: 

Adoption of the income tax normal and surtax rates virtually as revised 
by the Senate and designed to raise $842,200,000 additional revenue. 

Elmination of the House provision levying a one-third increase of 1916 
taxes, a retroactive assessment from which $108,000,000 in revenue was to 
be raised. 

Partial approval of the tobacco section as revised downward by the 
Senate, to raise $56,600,000, as against $68,200,000 proposed by the House. 

Adoption of the intoxicating beverages section virtually as revised 


upward by the Senate to raise $207 ,000,000, as compared with $151 ,000,000 
proposed by the House. 

Approval of practically all Senate changes in the section taxing public 
utilities, including the 3% levy on freight transportation, the assessment 
on passenger transportation reduced from $75,000,000 to $37,500,000; the 
taxes on Pullman accomodations, pipe line transportation and telegraph 
and telephone messages costing over 15 cents. 

The House conferees also agreed to the elimination of their provisions for 
levying $30,000,000 on electric light, gas and local telephone service and 
$5,000,000 on the issuance of insurance policies. 

In virtually concluding the income tax rates, the conferees specifically 
wrote into the bill the proposed doubling of the present 2% normal tax and 
the provision for reduction of exemptions from $3,000 and $4,000, respec- 
tively, for single and married persons to $1,000 and $2,000. The surtax 
rates on incomes above $20,000 were said to have been adjusted slightly, 
but no changes were made in the section causing any appreciable difference 
in the increased revenue yield. 


On the 15th inst. the sections taken up included auto- 
mobiles and motorcycles, tires and tubes, musical instru- 
ments, motion-picture films, jewelry, sporting goods, yachts 
and pleasure boats, perfumes and cosmetics, proprietary 
medicines, chewing gum, cameras, amusements, club dues, 
stamp taxes and parcel post packages. The total taxes for 
these articles proposed by the House were $143,000,000, and 
the Senate lowered them to $99,000,000. The conferees of 
the House declined on the 15th inst. to agree to the Senate 
action in striking out the House provision for a 5% tax on 
auto manufacturers’ gross sales, and, according to the New 
York “‘Times,”’ the compromise agreement was understood 
to have restored a tax of somewhat less than this amount on 
musical instruments and jewelry and revision of the auto- 
mobile tax sections, with increases of 2% on.the gross sales 
taxes of patent medicines, cosmetics, perfumery and other 
toilet articles as probable. Much of the day’s deliberations 
it was said, was devoted to a discussion as to whether the 
public should be informed of the progress of the conference, 
with Mr. Kitchin again leading a successful fight against 
official publicity. The publication of the results of the 
conference of the 14th was pointed to by some conferees as 
proof that it was impossible to keep the deliberations secret, 
but finally the pledge of secrecy was renewed, and several 
members threatened to urge official investigation of further 
publication of the proceedings. Desire to keep lobbyists 
away from the conferees was given as the reason for op- 
position to publicity. 

When more rigid secrecy than ever was imposed on the 
deliberations of the conferees on the 17th inst. it was reported 
in the daily papers that the conferees had agreed on that day 
to eliminate the House provisions for a general 10% tariff 
increase, and to strike out the House section designed to raise 
$6,000,000 through inheritance taxes. The House conferees 
on that day stood out strongly, it is said, for retention of 
increased rates on second-class mail, and Senate members of 
the conference committee were apparently disposed to accept 
some provision for postage increase. As a compromise the 


conferees considered the Hardwick proposal, indorsed by 
the Post Office Department, to increase rates on advertising 
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matter in newspapers and periodicals. The House conferees 
concluded that adoption of the McKeller amendment, which 
would establish a first zone of 300 miles at one cent a pound 
with higher rates beyond was hopeless and sought compro- 
mise proposals. 


With regard to the deliberations on the 17th of the con- 
ferees on the war profits provision, the New York ‘“Times’”’ 
in a special dispatch said: 

The conferees practically decided to report a profits tax schedule based 
on the House exemption of 8% of actual capital invested instead of the 
graduated exemption of from 6 to 10% provided in the bill as it passed the 
Senate. On war profits above this exemption, the conferees favored a 
graduated tax following the line of those adopted by the Senate, running 
from 12to§0%. Final vote on this method of taxation is to be taken in the 
conference to-morrow. 

Under the scheme advanced by the House, an exemption is allowed on 
$5,000 of net income, aside from the 8% of capital invested. This double 
exemption has been insisted upon by the House conferees, and it was only 
after it became evident that the profits tax feature would be held up indefin- 
itely that the Senate conferees came around to the House poposal as a com- 
promise. 

The difference in revenue to be derived from the House system of exemp- 
tion, coupled with the Senate system of graduated tax, is estimated by 
experts of the Senate Finance Committee to be very slight. The House 
contemplated a tax of 16% flat on all profits after the exemption of 8%. 
The Senate exemptions, running as high as 10%, were held by the House 
conferees to exclude an appreciable accumulation of profits. By co-ordi- 
nating the two methods of tax, it is calculated, the levy will be in the neigh- 
borhood of the $1 ,086,000,000 apportioned in the bill passed by the Senate. 


On the 18th inst. the conferees tentatively decided to 
adopt a zone system for increasing second class mail rates, 
the agreement, it was understood, representing a compromise 
between the House provision, the proposal of Senator Mc- 
Kellar and Senator Hardwick’s proposal dealing with in- 
creased rates on advertising matter. Postmaster-General 
Burleson appeared before the Committee in behalf of the 
Hardwick plan, and Secretary McAdoo’s influence was 
unexpectedly evidenced for the McKellar plan. An increase 
of a quarter of a cent a pound until 1918 and one cent there- 
after, with a zone system of special increases on advertising 
portions of publications, were said to be features of the com- 
promise being drafted. 

The 19th was marked by the refusal of the Senate conferees 
to finally approve the tentative agreement to accept the 
limited zone system on second class rates. A new compro- 
mise on the publishers’ tax was reached on the 20th inst. 
This new schedule, the “Times” reported, starts at one- 
fourth of a cent a pound, to be applied after the first zone, 
the distance being changed from 300 miles to 250 miles. 
This one-fourth of a cent a pound is to be imposed in addition 
to the existing 1 cent pound flat rate. The ‘‘Times’”’ also 
said: 

After the first zone the new scheme contemplates a graduated tax. 
The conferees adopted a schedule of time, torun with the new rates, so that 
the entire tax would not be operative until the end of a four-year period. 


The tax is calculated to yield much less than either the original House zone 
system or the McKellar substitute. 


The dispute over the second class mail rates and excess 
profits tax, together with the concern developed over the 
publicity of the conferees’ secret conferences served to hinder 
progress on the 19th. The question as to the definition of 
“capital” in the war tax provisions accupied the attention of 
the conferees on the 20th, the conferees of the Senate insist- 
ing on the Senate definition and those representing the House 
holding out for the one embodied in its bill. With the ad- 
journment of the conferees on the 20th, a meeting of the House 
Ways and Means Committee, which drew the original bill, 
was called for yesterday (the 21st) to discuss the war tax pro- 
visions; it was stated that announcement had been made by 
some of the Western and Southern members of the commit- 
tee that they would demand an increase in the Senate excess 
war profits figures from $1,060,000,000 to $1,500,000,000. 
It was said that the Ways and Means Committee would try 
to induce the conferees to accept the larger figure and that 
in the event of the failure of their efforts, they would carry the 
contest to the floor of the House. They said that recent an- 
nouncements that approximately $2,500,000,000 more 
money would be needed this year than already provided made 
it certain that unless a start were made now to further in- 
crease taxes the country would be swamped with bonds. 

Other agreements besides those indicated above re- 
ported on the 18th were the passenger transportation and 
automobile tax provisions. In lieu of the House tax of 
of 10% and the Senate rate of 5% on the former the con- 
ferrees were said to have compromised on 8%, estimated 
to yield about $57,000,000, as compared with $75,000,000 un- 
der the original House plan and $37,500,000 under the 
Senate revision. For the Senate Federal license tax on 
automobile owners of about 1% of original list prices of 
pleasure cars the conferrees were said to have returned to 
the House plan for taxing manufacturers’ sales at about 


3% and exempting motor trucks. Definite conclusions 
regarding administrative and corporate provisions of the 
income tax section and the war excess profits clauses were 
not reached. 

On the 19th inst. when the so-called “‘leak’’ of the com- 
ferences caused so much concern among some of the con- 
ferrees, resolutions pledging secrecy, adopted at the 
outset of the conferences were strengthened so thatany 
conferee who gave out information regarding the delibera- 
tions was subject to exclusion from further conferences. 





It was reported on the 20th that notwithstanding the pre- 
tests of varied business interests, the conference,-committes 
was determined to refuse rehearings on provisionsof the 
measure. It was announced by Acting Chairman Smoot 
that the committee did not propose again to open the com- 


mittee’s deliberations to such interests as may be taxed 
under the bill. 








SEVEN BILLION DOLLAR DEFICIENCY APPROPRIA- 
TION BILL PASSED BY HOUSE. 


The House on Sept. 18 by a unanimous vote passed the 
$7 ,000 000,000 war deficiency appropriation bill, the largest 
single appropriation measure in the country’s history. The 
bill as passed by the House directly appropriates $4,830,- 
000,000 and authorizes contracts for $2,314,000,000 addi- 
tional. It carries provision for the pay and subsistence of a 
million men under arms until June 30, 1918. Among the 
most important appropriations in this bill are: 


Shipping Board, $635,000,000 cash, as part of the Board’s construction 
program; limited to an aggregate of $1,749,000,000; fortifications, $1,495,- 
000,000 appropriated and contracts authorized for $975,000,000 more; 
naval emergency fund, $100,000,000; War Department emergency fund, 
$100,000,000; construction of additional torpedo boat destroyers, $225,- 
000,000, to start a $350,000,000 program. 

Transportation of the army and its supplies, $350,000,000; army sub- 
sistence, $175,000,000; quartermaster supplies, $100,000,000; clothing 
and camp equipage, $350,000,000; horses, $30,000,000; barracks, and 
quarters, $49,000,000; medical department, $100,000,000; engineer depart 
ment, $105,000,000; ordnance stores ammunition, $39,520,000; small arms 
target practice, $13,000,000; ordnance stores and supplies $70,000f000; 
automatic machine rifles, $220,000,000 and $118,000,000 more authorized; 
armored motor cars, $16,750,000 and $5,000,000 more authorized. 

Aviation, $35,000,000; naval ordnance and ordnance stores, $12,446,480; 
ammunition for vessels, $40,000,000 and $15,000,000 more authorized; 
batteries and outfits for vessels, $50,000,000 and $28,000,000 additional 
authorized; reserve ordnance supplies, $47,500,000 cash and $17,500,000 
more authorized. 


Deficiency appropriations carried in the bill, according 
to ‘Journal of Commerce”’ of this city, are as follows: 


Interstate Commerce Commission.............-...----.- $16,666 
I A I sh ik Vs iin hc air teh tt ich 0: wnihast ie ee a tas al 40,000 
en neon bem Medes awe tm ea eee nae 1,166,330 
rr rn Cuma eeaaaa ek wean mcarie 168,189 
lt rs 2 teh a cad Keen a aeiaae aoe 24 ,973 832 
ieee TE, CES 8 cm eenadewrasedaamanaaws 1,360,825 
ee. Sree. dc esse wakasakhendnmpnanaawe 3,477,115,735 
er eg. ie nemi cae eee ew eks oak wwe ae 29.756 
Ee TOO BG GOINGS ccc cnvmsccdaducenadveonan 2,013,281 
inte. rer Bie eee CI oon conn ne edna tia anae eee 15,000 
Saas Gee. og cccanebaeaeenaadebcasmenAweus 263 264,480 
[een Tee. cc badadhusidendwensduuenah ene 4,275,500 
I Oe ee eet mene ad meee 420,000 
Denartmnent CF ASTCUUUIG, . ccc ccccmnccncecunssbeuune 250,000 
Denartnent Gi Caommeree.... -.-cvnweacececencusse pe 125.025 
DRO EE DOE oe cs nanecncsdaedanwkwecnecoesnede 143 ,646 
Tare G0 DONEORRIRRCOE . .. 8 nd come nonce denkipeyanoe 26;900 
Government printing office. _.......-.---- BOE re 3,000 
Judgements— 

United States Courts__._----- ee uwae Z ria aes 13 ,391 

I CO nd win ose awe men mee 53,995 

Indian depredation claims-----..-...---- Bee Ba] eae 13,511 
Aumieee CIE... > «coon = ib oak ew eee waal aa ieee 3 490,311 


nS ae ee ae ee pe pyre ee eee sik ts a iciita tn re des elidel $3 775,979,370 
Contract authorizations in addition to appropriations 1,035,000 ,000 








$4,810,979,370 

The Senate Appropriations Committee began hearings 

on the bill on Sept. 19. Secretary McAdoo appeared before 

the Committee on that day and presented additional ap- 

propriations of $287,416,000, principally for ordnance and 

the engineering service. The bill was favorably reported to 
the Senate on Sept. 20. 





SOLDIERS AND SAILORS COMPENSATION AND 
INSURANCE BILL PASSED BY HOUSE. 

The Administration bill providing insurance and compen- 
sation for the soldiers, sailors and marines in the United 
States service was passed by the House on Sept. 13. On the 
roll call 318 voted in favor of the bill and Representatives 
Platt of New York and Hersey of Maine voted against the 
measure. Mr. Platt later changed his vote to ‘‘present’”’ and 
Mr. Hersey reconsidered his action and voted in favor of the 
bill, hence no negative vote was recorded on the measure, 





and thé result was 319 to 0. The main purposes of the bill, 
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which was originally drawn up under the direction of the 
Secretary of the Treasury, are to provide a substitute for the 
present pension law as it would apply to men engaged in this 
war, a new system of allotments and compensations which 
will provide for dependents of the soldiers and rehabilitate 
men on their return from the war. Under its provisions a 
soldier or sailor upon enlistment would be entitled to take 
out from $1,000 to $10,000 of optional insurance at a pre- 
mium of approximately $8 per $1,000. His dependents 


would be entitled to allotments from the Government of 


from $5 to $50 per month and an equal amount up 
$15 per month, from his pay. Death or total dis- 
ability resulting, the dependents of any person in the 


military or naval service of the United States, including 
women members of the nurse corps, would be entitled to 
compensation ranging from $20 to $70 per month, and the 
insurance. Several amendments were adopted by the House 
before the bill was passed on the 13th inst. One of the most 
important amendments adopted equalizes the allowances of 
the dependents of enlisted men and officers, thus eliminating 
the committee compensation provisions. This amendment 
was offered by Representative Black of Texas. It raised 
the compensations in the case of death of enlisted men by 
about 15%, and reduced the officers’ families’ compensations 
by that amount. The new compensation rates adopted 
provide: To a widow, $35 a month; to a widow with one 
child, $45; two children, $52 50, and an additional $5 for 
each child up to four. One motherless child would receive 
$20 a month; two, $35; three, $45; four, $50, and five, $55. 
A widowed mother’s compensation would amount to $35 a 
month. It is provided also that the maximum to be paid in 
any case should be $75 a month. Under the original draft 
of the bill the compensation for officers’ dependents might 
have gone as high as $200 a month. Under the amendment 
offered by Representative Black and adopted by the House, 
the scale of allowances for total and partial disability was 
also changed, although the amounts fixed differ from the 
compensations to be paid the dependents of deceased soldiers 
and sailors. 

In the bill as it was reported to the House the scale of 
allowances for disability was based on the pay of the men 
affected, giving the officers considerably more than would 
have been given to enlisted men in the event of disaster. 
Monthly benefits to a soldier or sailor in case of total dis- 
ability now stand as follows: If he has neither wife nor child 
living, $40; wife, $55; wife and one child, $65; two or more 
children, $75; no wife but one child, $50, and $10 additional 
for each child up to two; dependent widowed mother, $10 
additional. The maximum allowance for one man is fixed 
at $75. Injured men requiring nurse care would receive an 
additional $20 monthly. A man losing both feet, hands or 
eyes, would be entitled automatically to $100 per month. 
The bill provides that compensation for partial disability 
shall be a percentage of the total disability allowance equal 
to the reduction in the earning capacity of the disabled man, 
if his earnings are reduced as much as 10%, because of 
his disability. Representative De Walt of Pennsylvania 
proposed an amendment, which was adopted, making it a 
misdemeanor for any unauthorized person to receive money 
under the bill, and providing a minimum fine of $500 or 
imprisonment for not less than two years, or both, in the 
discretion of the court, for violation of the provision. Another 
amendment, offered by Representative Madden of Illinois 
was adopted on the 13th. It provides that claims for allow- 
ances for disability insurance while in the nation’s service 
may be filed within ten years after the injury from which the 
disability arose was incurred. In the bill as reported to the 
House this limit of time was one year. A committee amend- 
ment adopted on the 13th provided that the term ‘‘commis- 
sioned officers’’ as used in the bill, shall include field clerks. 
Other amendments approved by the House on the 13th 
prevent divorced wives who have remarried from sharing in 
a dependent’s allowance, and eliminate proposed salary in- 
creases for present employees of the Government who are to 
administer certain provisions of the measure. What is 
regarded as a personal victory for President Wilson was the 
adoption on the 13th by a vote of 141 to 77 of an amendment 
providing for the restoration to $10,000 the limit of insurance 
which a soldier may carry against death or total disability. 
The original draft carried $10,000, but $5,000 was substituted 
in committee. President Wilson (as stated further below) 
requested the $10,000 limit in a letter to Chairman Adamson. 

In all cases where compensation is awarded, it is provided 
that a widow’s compensation would cease upon her remar- 
riage and a dependent child’s would cease at eighteen years 











of age. Opinions differ as to the cost of applying the measure. 
The first year appropriation is $176,000,000 but it is said by 
some that this amount will not be nearly enough. The 
details of the bill in respect to its rehabilitation feature have 
not yet been completed. As passed by the House provision 
merely is made for rehabilitation, and the details will be 
worked out later. Representative Foss, of Ohio, in the 
House on the 13th laid particular stress upon the way the 
rehabilitation feature should be handled. He urged the 
House to be liberal in dealing with the provision, and de- 
clared that statistics showed that 85% of the broken men 
who return from the British front can be rehabilitated. 

The bill was favorably reported to the House by its Com- 
mittee on Interstate and Foreign Commerce on Aug. 30, with 
the recommendation that it be passed, and Representative 

-arker, of New Jersey, immediately announced that he 
would submit a minority report. Representative Parker 
filed his report on Sept. 1. While he did not object to the 
general compensation features of the measure, he declared 
the optional insurance feature of the bill ‘‘unwise, unnecessary 
and uncertain.” The fact that President Wilson was in favor 
of having the limit of insurance which a soldier or sailor may 
carry restored to $10,000 became known on Sept. 4 when a 
letter which the President had written to Chairman Adamson 
of the House Committee on Interstate and Foreign Com- 
merce was made public. In the communication the Presi- 
dent congratulated the members of the committee on their 
favorable report to the House of the bill, but urged the 
restoration of the $10,000 limit on policies. The letter read 
as follows: 

THE WHITE HOUSE, WASHINGTON, D. C. 
U. 8. 8S. Mayflower, 
Sept. 1 1917. 

My Dear Judge.—May I not express to you and through you to the 
Committee on Interstate and Foreign Commerce of the House my sincere 
gratification at the favorable report the committee has just made on the 
bill granting family allowances, indemnities, and life insurance for the 
officers and enlisted men of the army and navy; and the hope that the 
proposed measure may receive the prompt approvai of the Congress? 

There are so many arguments for the bill that I do not know which to 
put forward as the most imperative. No doubt you have assembled them 
in your own mind in their most effective order. But what principally 
appeals to me about the bill is that it takes into consideration the whole 
obligation of the soldier not only, but the whole obligation of the Govern- 
ment—the obligations of justice and humanity both to the soldier and to 
his family. It is one of the most admirable pieces of legislation that has 


been proposed in connection with the war, and I cannot too earnestly urge 
its adoption. 


I observe with regret that the limit of life insurance available to the 
officers and men in the service has been reduced from $10,000 to $5,000. 
I earnestly hope that the $10,000 limit may be restored. 

Cordially and sincerely yours, 

WOODROW WILSON. 

The House began consideration of the bill on Sept. 7 and 
Chairman Adamson, in charge of the bill in the House, 
opened the debate with a detailed explanation of its pro- 
visions. Representative Rayburn, of Texas, also made a 
long statement explaining the bill. He was questioned by 
Representative Key, of Ohio, Chairman of the Pension 
Committee; Representative Parker, of New Jersey, and 
Representative Campbell, of Kansas, all of whom opposed 
particularly the optional insurance feature of the bill. On 
Sept. 10 Speaker Clark and Representative Gillette, of 
Massachusetts, acting Republican leader of the House, 
spoke on the measure. The Speaker endorsed the bill un- 
reservedly, while Mr. Gillette criticised the optional insurance 
feature. Speaker Clark undertook to meet all objections 
that had been made against the bill and declared it the best 
measure brought before Congress since the declaration of the 
war. He said in part: 

So far as I have been able to ascertain there are four principal objections 
to this bill brought by those who oppose it. First, it increases the soldier’s 
compensation; second, that the Government is likely to find itself in a hole; 
third, that in some way it interferes with the present pension system, and, 
fourth, that the bill was not prepared by the committee, but by some one 
outside. Now, take these things in reverse order. What difference does 
it make who prepared the bill? 

I repeat what I said last Thursday about the Bond bill. If these young 
men are willing to risk their lives on the battlefield, those of us who stay 
at home ought to be willing to take care of them in the best way that can 
be devised. 

I believe in insurance. I carry every kind of life insurance that human 
ingenuity ever devised—time insurance, endowment insurance, straight 
insurance, assessment insurance, accident insurance. I carry $10,000 
accident insurance and $24,000 life insurance. 

One of the objections is that this bill will put the Government in a hole. 
I do not know whether it will or not. But I am not very much exercised 
as to whether it will or not; we are going to be in a hole anyway. Iam in 
favor of doing everything I know how to do to make the soldiers when they 
go to Europe comfortable. @ Not only comfortable physically but comfort- 
able mentally. 

I believe that we should keep the wives and children of the men who will 
die over there from going to the poorhouse. Now suppose this bill does 
increase their pay, it is not going to hurt anybody. 

I believe that in less than ten years every one is going to be insured under 
the law. In some countries that is done now. It keeps the widows and 


orphans from suffering and keeps,the crippled in the various dangerous 
occupations of life from cominggjto want, and I believegif,there has ever 
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been a bill introduced in this House, that all right-thinking Americans 
without respect to political or religious affiliations will indorse, it is this 
insurance bill. 





BILL PROHIBITING ENEMY TRADING PASSED BY 
SENATE—CONFEREES REACH AGREEMENT. 

The Administration’s “trading with the enemy’”’ bill, 
which undertakes to define, regulate and punish trading 
with Germany and her allies, was passed by the Senate on 
Sept. 12 without a record vote. The bill had passed the 
House on July 11 without a roll-call, and it was sent to con- 
ference for the purpose of adjusting the differences between 
the two houses. 

The conferees reached an agreement on Sept. 20. They 
accepted virtually all of the important Senate amendments 
and, at the request of the Federal Departments, inserted a 
new section providing for a censorship, under regulations of 
the President, of mail, cable, radio or other communication 
between persons in the United States and persons in any 
foreign country. The provision is designed to prevent 
military information from reaching Germany or her allies 
by relay through Latin-American or other neutral countries. 
The conferees also widened the scope of the provision to 
prevent publication of seditious utterances or disloyal criti- 
cisms of the Government on the conduct of the war. In the 
Senate bill there was an amendment, offered by Senator 
King of Utah, compelling all German language publications 
to print, in parallel columns, an English translation of any 
criticism of the Government. This amendment was re- 
placed by the conferees with an amendment written by 
Judge Lamar, Assistant Attorney-General, embracing publi- 
cations printed in all foreign languages and stipulating that, 
instead of printing the parallel column in English, they must 
file an exact translation accompanied by an affidavit, with 
the Post Office of the city in which the publications are 
located. Publications violating this provision may be de- 
prived of the use of the mails. 

The bill as passed by the Senate prohibits business inter- 
course with any country with which the United States or its 
allies are at war, except under license of the President, 
and provides for Governmental seizure of the property 
of enemy aliens and enemy partols. 

An amendment adopted by the Senate on Sept. 12 
gives power to the President, whenever in his judgment it 
may become necessary, to proclaim an embargo against the 
importation of any product of enemy industry. The amend- 
ment was put into the bill at the special request of the Secre- 
tary of the Treasury. The amendment reads as follows: 

Whenever, during the present war, the President shall find that the public 
safety so requires, and shall make proclamation thereof, it shall be unlawful 
to import into the United States from any country named in such procla- 
mation, any article or articles mentioned in the proclamation, except at 
such time and under such regulations or orders and subject to such limita- 
tions and exceptions as the President shall prescribe, until otherwise ordered 


by the President and Congress; provided that no preference shall be given 
the ports of one State over those of another. 

In a communication to the Senate Commerce Committee, 
urging the insertion of the amendment, Secretary McAdoo 
is reported as saying: 

In my judgment it would insure to the public welfare as an exigency of 
war that the President should be given a power over imports similar to 
that now exercised by him in respect to exports under title VII of an Act 
of Congress approved June 15 1917. 

In connection with the control over movements of merchandise in and 
out of the country is the related question of the control of exports and im- 
ports of gold, silver, currency and written instruments of commerce, which 
in turn are matters intimately affecting the operations of the Treasury De- 
partment in respect to international exchange and the conservation of our 
gold supply. It may be necessary to regulate the importation of non-essen- 
tials of commerce in order to prevent any adverse and objectionable balance 
of trade involviug settlement in gold. 

Through Governmental! control of imports it will also be possible to insure 
the most efficient employment of certain imported raw materials essential 
to the effective prosecution of the war. It is probable that in the adjust- 
ment of trade relations, now so profoundly affected by war conditions, 
better results could be obtained than are now possible if the Government 
had control of these matters when dealing with Governments that have 
imposed restrictions upon the exports of raw materials needed by our 
war industries. 

The fundamental question of tonnage is also involved, since it is clear that 
only by concentrating official control of cargo movements in both direc- 
tions can we secure the most effective use of available shipping. My con- 
victions on this subject have been confirmed by conference with and recom- 
mendations from the Export Administrative Board which is now adminis- 
tering, under authority of the President, the powers conferred upon him 
as a war measure in the control of exports. 

I therefore recommend that the subject be covered by appropriate legis- 
lation giving to the President the necessary powers?%during the period of 
the war. 


One feature of the Senate bill as passed on the 12th inst. is 
the prohibition, by order of the President, of all enemy or ally 
of enemy insurance companies from doing business in the 
United States during the war except upon license from the Ex- 
ecutive. The foreign companies, says the Naw York ‘“‘Ti,m*: 
have done a tremendous businessjin insuring jand]re-insur ng 














during the war. According to Senator Fletcher, the busi- 
ness done by them last year aggregated $50,000,000, of 
which Russian and French companies had 47% and com- 
panies of Germany or its allies 42%. Originally the bill 
contemplated a prohibition only against German insurance, 
but an amendment offered by Senator Reed on the 12th inst., 
and adopted, takes in every foreign insurance concern. 
Under the Senate bill the President may authorize the Sec- 
retary of Commerce to take over the insurance companies 
under license and allow them to be run, but without pecuniary 
profit going out of the country. No German company is 
allowed to underwrite marine risks. Section 4 of the bill 


relating to the regulation of foreign insurance companies 
provides: 


Sec. 4. (a) Every enemy or ally of enemy insurance or re-insurance 
company, and every other enemy cr ally of enemy, doing business within 
the United States through an agency or branch office, or otherwise, may, 
within thirty days after the passage of this Act, apply to the President for a 
license to continue to do business; and, within thirty days after such appli- 
cation, the President may enter an order either granting or refusing to 
grant such license. The license, if granted, may be temporary or other- 
wise and for such period of time and may contain such provisions regu- 
lating the business, agencies, managers and trustees and the control and 
disposition of the funds of the company or of such enemy or ally of enemy 
as the President shall deem necessary for the safety of the United States, 
and any license granted hereunder may be revoked or re-granted or re- 
newed in such manner and at such times as the President shall determine: 
Provided, however, That reasonable notice of his intent to refuse to grant a 
license or to revoke a license granted to any re-insurance company shall be 
given by him to all insurance companies incorporated within the United 
States and known to the President to be doing business with such re- 
insurance company. 

Provided further, That no insurance company, organized within the United 
States, shall be obliged to continue any existing contract or treaty entered 
into prior to the beginning of the war, with any enemy or ally of enemy in- 
surance or reinsurance company, but any such company may abrogate and 
cancel any such contract or treaty by serving 30 days’ notice in writing 
upon the President of its election to abrogate such contract or treaty. 

For a period of thirty days after the passage of this Act and further pend- 
ing the entry of such order by the President after application made by any 
enemy or ally of enemy, insurance or reinsurance company, within such 
thirty days as above provided, the provisions of the President's proclama- 
tion of April 6 1917, relative to agencies in the United States of certain 
insurance companies, as modified by the provisions of the President’s 
proclamation of July 13 1917, relative to marine and war risk insurance, 
shall remain in full force and effect so far as it applies to such German in- 
surance companies, and the conditions of said proclamation of April 6 1917, 
as modified by said proclamation of July 13 1917, shall also during said 
period of thirty days after the passage of this Act, and pending the order 
of the President as herein provided, apply to any enemy or ally of enemy 
insurance or reinsurance company, anything in this Act to the contrary 
notwithstanding. It shall be unlawful for any enemy or ally of enemy 
insurance or reinsurance company to whom license is granted to transmit 
out of the United States any funds belonging to or held for the benefit of 
such company or to use any such funds as the basis for the establishment 
directly or indirectly of any credit within or outside of the United States 
to or for the benefit of an enemy or ally of enemy. For a period of thirty 
days after the passage of this Act and further pending the entry of such order 
by the President after application made within such thirty days by any 
enemy or ally of enemy, other than an insurance or reinsurance company 
as above provided, it shall be lawful for such enemy or ally of enemy to 
continue to do business in this country and for any person to trade with, 
to, from, for, on account of, on behalf of or for the benefit of such enemy 
or ally of enemy, anything in this act to the contrary notwithstanding: 
Provided, however, That the provisions of Sections 3 and 15 hereof shall 
apply to any act or attempted act of transmission or transfer of money or 
other property out of the United States and to the use or attempted use of 
such money or property as the basis for the establishment of any credit 
within or outside of the United States to, or for the benefit of, or on behalf 
of, or on account of, an enemy or ally of enemy. 

If no license is applied for within thirty days after the passage of this Act¢ 
or if a license shall be refused to any enemy or ally of enemy, whether 
insurance or reinsurance company, or other person, making application, 
or if any license granted shall be revoked by the President, the provisions 
of Sections 3 and 15 hereof shall forthwith apply to all trade or attempt to 
trade with, to, from, for, by, on account of, or on behalf of, or for thebenefit 
of such company or other person: Provided, however, That after such refusa 
or revocation, anything in this Act to the contrary notwithstanding, it shall 
be lawful for a policyholder or for an insurance company, not an enemy orl 
ally of enemy, holding insurance or having effected reinsurance in or with 
such enemy or ally cf enemy insurance or reinsurance company to receive 
payment of, and for such enemy or ally of enemy insurance or reinsurance 
company to pay, any premium, return premium, claim, money, security, 
or other property due or which may become due on or in respect to such 
insurance or reinsurance in force at the date of such refusal or revocation 
of license; and nothing in this Act shall vitiate or nullify then existing poli- 
cies or contracts of insurance or reinsurance, or the conditions thereof; 
and any such policyholder or insurance company, not an enemy or ally of 
enemy, having any claim to or upon money or other property of the enemy 
or ally of enemy insurance or reinsurance company in the custody or control 
of the alien property custodian or of the Treasurer of the United States, 
may make application for the payment thereof and may institute s 
provided in Section 9 hereof. 

(b) That no enemy or ally of enemy, and no partnership of which he is a 
member or was a member at the beginning of the war, shall for any purpose 
assume or use any name other than that by which such enemy or partner- 
ship was ordinarily known at the beginning of the war, except under license 
from the President. 

Whenever in the opinion of the President the public safety or public 
interest requres, the President may prohibit any or all foreign insurance 
companies from doing business in the United States, or the President may 
license such company or companies to do business upon such terms as he 
may deem proper. 


Chairman Ransdall of the Senate Commerce Committee 
favorably reported the bill to the Senate on Aug. 22. The 
Commerce Committee had the bill under consideration for 
over a month and made a number of changes in it, all of 
which were for the purpose of better carrying out the general 
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intent of the measure as first suggested by the Department 


of Justice. In his report to the Senate, Senator Ransdall 
stated that the bill was susceptible of division into the 
following four parts: 

The first portion defines the word ’’enemy’”’ and prescribes the acts which 
shall be forbidden and which are made criminal if performed without license. 

The second portion prc vides for a system by which any act otherwise un- 
lawful and criminal may be licensed by the Secretary of Commerce, if com- 
patible with the safety of the United States and the successful prosecution 
of the war. 

The third portion deals with the conservation and utilization of enemy 
property during the war. 

The fourth question deals with the entirely separable question of patents. 


The Senate Commerce Committee on Aug. 30, because 
Secretaries McAdoo and Redfield could not agree on what 
powers should be conferred on them by the Act, amended 
the bill so that all powers are vested in the President. The 
bill was taken up for consideration by the Senate on Sept. 11. 
In presenting the bill Chairman Ransdall, in charge of the 
measure, is reported as having said: 


The purpose of this measure is to mitigate the rules of law which pro- 
hibit all intercourse between citizens of warring nations and to permit under 
safeguards and restrictions certain kinds of business to be carried on. It 
also provides for the care and administration of the property and property 
rights of enemies and their allies in this country, pending the end of the war. 

The spirit of this measure is to permit such business intercourse as may be 
beneficial to the citizens of this country, under rules and regulations of the 
President, which will prevent our enemies and their allies from receiving 
any benefits therefrom until after the war closes, leaving to the courts and 
to future action of Congress the adjustment of rights and claims arising 
from such transactions. Under the old rule warring nations did not respect 
the property rights of their enemies, but a more enlightened opinion prevails 
at the present time and it is now thought to be entirely proper to use the 
property of enemies without confiscating it, also to allow such business as 
fire insurance, issuance and use of patents, and so forth, to be carried on 
with our enemies and their allies, provided that none of the profits arising 
therefrom shall be sent out of this country until the war ends. 


A feature of the Commerce Committee’s report to the 
Senate was the inclusion of a statement from Assistant 
Attorney-General Warren as to the intention of the law. 
Inasmuch as the statement came from the Department of 
Justice it was looked upon, it is said, as an expression of 
opinion by the Administration. Mr. Warren was quoted as 
follows in the Committee’s report, according to the ‘Journal 
of Commerce’”’ of this city: 


Changes in economic, commercial, financial, military, naval and political 
conditions may make it highly necessary that doctrines as to trade with the 
enemy laid down by our courts a century ago should be modified by the 
Legislature, either by making them more stringent or less stringent, 
according to the needs and conditions of the present day. The complexity 
of modern business demands far greater stringency in certain directions than 
the old cases decided by the courts provided for. On the other hand, the 
more enlightened views of the present day as to treatment of enemies makes 
possible certain relaxations in the old law. 

In former days, trade consisted wholly in the actual transfer and transport 
of commodities. To-day a form of trade even more helpful to the enemy 
consists of transfer of credits and money by letter, cable or wireless. Hence 
while formerly the mere accumulation of enemy property or funds in this 
country did not assist the enemy materially so long as it remained here, now, 
with the ready ease by which credits may be transferred and funds used, 
it becomes just as important to prevent an enemy from building up, using, 
or transferring his credit or credits as from acutally transferring physical 
property. Hence, much more rigid supervision or prevention of such 
transactions becomes necessary. 

The present bill is less stringent, and designedly so, than the present 
English Act. And it is less stringent than the law of trade with the enemy 
as laid down by our courts, for it provides for a system of licenses by which 
any act or business forbidden by the bill may be licensed to be done, if the 
Eageident shall be of opinion tbat it can be carried on or done with safety 
to the United States. The provisions of this bill greatly amplify and make 
more practical a system of license or permit which was provided for by the 
Government during the Civil War. The bill may in some weys interfere 
with the freedom of American commerce, and it may bear hardly, in places, 
-upon individuals. By this license system, however, we provide a method 
of relief, in individual cases, where the relief can be extended without 
injury to the interests of the country. But it is necessary always to bear 
in mind that a war cannot be carried on without hurting somebody, even, 
at times, our own citizens. The public good, however, must prevail over 
private gain. 

The theory of the bill is that enemy property in this country shall not re- 
main in the hands of the enemy's debtor or agent here; but that, if the Presi- 
dent so directs, it shall be temporarily conscripted by the Government to 
finance the Government through investment in its bonds, and to be paid 
back to the enemy or otherwise disposed of at the end of the war as Congress 
shall direct. In other words, we fight the enemy with his own property 
during the war; but we do not permanently confiscate it. Moreover, this 
temporary conscription of enemy property is also conservation of enemy 
property; for it is taken from the hands of the debtors or agents, as to whose 
solvency the enemy would otherwise have to assume the risks, and invested 
in the safest security in the world—United States bonds—or deposited in 
Government depositories. 








CAR SERVICE REPORT CONCERNING EFFORTS OF 
RAILROADS TO HANDLE WAR TRAFFIC. 

A report furnishing some conception of the efforts which 
the railroads of the country are making to handle the tre- 
mendous increase in freight traffic which the war has pro- 
duced, has just been compiled by the Commission on Car 
‘Service. Fairfax Harrison, Chairman of the Railroads’ War 
Board, made public the following statement concerning the 
report on Sept. 15: 





The report shows that during the four months period between May 1 
and Aug. 31 this year, 115,132 empty freight cars were ordered into the 
South and Southwest to protect the movement of grain and other food 
products and assure the prompt delivery of the millions of feet of lumber 
needed by the Government for the cantonments and shipyards. Several 
thousand of these cars were also used to facilitate the movement of phos- 
phate rock and other materials needed in the manufacture of munitions. 
The cotton carrying railroads also received large consignments of ‘‘empties"’ 
to enable them to meet the beginning of the cotton and cotton seed move- 
ment. 

Most of the cars moved into the South and Southwest are owned by 
roads operating in other sections of the country. They were moved, how- 
ever, regardless of ownership into the districts where they were most needed. 
The prompt compliance of the roads owning them with the orders of the 
Commission on Car Service averted what might easily have been one of the 
worst freight congestions of the country,as the lines in the South and 
Southwest have been called upon to transport an unexampled volume of 
freight since the United States entered the war. 

The movement of lumber for commercial purposes has been unusually 
heavy and added to that has been the Government’s demand for the 64,000 
carloads of timber needed in the construction of the training camps for the 
pew National army and the thousands of other carloads that are being 
rushed from the Southern forests to the shipyards on the Atlantic coast. 

Coincident with the lumber movement, grain, melons, vegetables and 
other food products have created a demand for cars that would have been 
impossible to meet if the railroads of the country had not voluntarily agreed 
to merge their competitive activities and operate as one system during the 
period of the war. This agreement made possible the shifting of empty cars 
into districts that would have been virtually buried under the abnormal 
amount of freight accumulated in them if the local lines had not received 
help from their competitors. 

At the present time hundreds of empty cars are still being rushed into 
the South to assure the prompt movement of all Government orders for 
lumber. Hundreds of other ‘‘empties’’ are going into the Central States 
to protect the grain crop, the transportation of which is now being compli- 
cated by the fact that during the next six weeks, when the grain movement 
will be at its height, the railroads will be obliged to run a large number of 
special passenger trains to carry the 687,000 citizen soldiers to the canton- 
ments. 

Long trains of stock cars are also moving into Western Texas so that the 
thousands of heads of cattle that are threatened by the drought there may 
be moved into more fertile pasturage. 

The railroads operating in Maine will soon receive an extra consignment 
of empty cars to enable them to handle the potato crop. 








NEW JERSEY TEST OF “FULL CREW” LAW. 


A hearing on the so-called railroad “full crew’ law took 
place at Trenton on Sept. 17. The New Jersey case is the 
first official adjudication in public hearings of the actual 
working merits and demerits of the “full crew’ law—a 
statute in force in twenty-two States, which probably has 
been the bone of as much bitter contention as any other 
single item of labor legislation. The American Railway 
Association in a statement this week issued through Pitt P. 
Hand, rehearsed at length the legislation and its results in 
which it said in part: 


The ‘“‘full crew’’ laws, in brief, require minimum crews based upon length 
of trains, regardless of any other circumstances or conditions. So many 
cars, so many men. But inasmuch as no train needs more than one 
engineer, fireman and conductor. the only ‘‘extra’’ men involved are brake- 
men, or ‘‘trainmen.’’ For instance, under the New Jersey law, any train 
having four passenger coaches is required to carry no less than six men— 
an engineer, fireman, conductor, baggageman and two trainmen—the latter 
denominated ‘‘brakeman”’ and “flagman.’’ Any freight train of thirty 
cars must also carry six men—an engineer, fireman, conductor and (three 
trainmen—an extra brakeman being substituted for the passenger baggage- 
man. 

The statutes vary in the twenty-two States, but the general rule is the 
same. Some are more drastic than others. 


Twenty Thousand Men Tied Up. 


Railroad operators have fought the ‘‘full crew’’ laws, and their principle, 
openly and vigorously, ever since the employees’ organized movement for 
them began in the early 90's. They even resented the name, and sought 
to substitute the titles ‘‘excess’’ crew and ‘‘extra’’ crew laws; some nick- 
named them “fool’’ crew laws. The Trainmen’s Brotherhood, whose 
working membership is directly affected by the legislation, with equal 
vigor campaigned to extend the “full crew’’ laws everywhere. This 
organization is the largest, most aggressive and radical of the ‘‘Big Four’’ 
railroad brotherhoods which in combination secured the 8-hour law from 
Congress under threat of a national railroad tie-up. Its able legislative 
agents have toiled for “full crew’’ legislation at every State capitol, demand- 
ing it in the name of Organized Labor and insisting that the law is a safety 
measure, necessary to safeguard the lives and limbs of both passengers and 
employees. 

To sum up the long fight: the Trainmen secured the adoption of “‘full 
crew”’ laws, in one form or another, in twenty-two States. The law has 
failed of passage, despite vigorous campaigns, in twenty-seven States. 
Various efforts to secure a Federal law bave failed in Congress. In Mis- 
souri, in 1913, the Legislature passed tha law; the railroads by petition 
invoked the referendum against it, and after a publicity campaign by both 
sides so extensive that it reached every farm and city precinct, the voters 
killed the law by a vote of 324,384 for repeal and 159,892 against. 

The total number of trainmen kept in needless positions because of the 
“full crew’’ laws in all the twenty-two States is estimated at approximately 
20,000. The total for New Jersey is definitely given by the railroads as 
420; for Pennsylvania 1,740 and for New York about 2,000 men. 

In New York State, the law was passed in the Sulzer administration, the 
Governor who was later impeached having given pre-election promises to 
labor leaders. Governor Hughes vetoed a‘‘full crew’’ measure, as did 
Governor Foss of Massachusetts. 

Nowhere has the controversy been waged With more stubborn persis- 
tence on both sides than in New Jersey and Pennsylvania—vanner railroad 
States of the Union. 

Twice the Legislature of Pennsylvania, by vote of both houses after 
protracted considerations, has passed bills repealing the “full crew’ statute, 
which was put on its books in 1911. Botb times, in 1915 and in the present 


year, Governor Brumbaugh saved the law by vetoing the repealer. 
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Critical Test Reached in New Jersey. 

Now New Jersey, by a peculiar new statute, has put the ‘‘full crew” 
law on trial—on trial for its life. The verdict is expected to have a potent 
influence on the question for the whole nation. Consequently the case 
will be most strenuously contested—the law’s workings will be attacked 
and defended with the best evidence, energy and ability of each side. 

This unique test was brought about when, with the advent of Governor 
Edge’s administration, the last New Jersey Legislature enacted a law pro- 
viding that the “‘extra’’ or ‘‘excess’’ man might be taken froma train's 
“full crew,’’ but only upon formal complaint by the railroad, and after 
proof that the train in question was over-manned had been presented to 
the State Public Utilities Commission at a public hearing, with due notice 
and opportunity for resistance by any opposing interest. 

The railroads, in demanding the law's repeal, had contended that some 
420 men were being carried needlessly and in expensive and wasteful idle- 
ness on trains in New Jersey, solely in obedience to the arbitrary statute. 
The new law merely gave the railroads the opportunity of publicly pre- 
senting detailed evidence of this condition, with the burden of proof upon 
them, and without which proof no change can be made. 

This is the issue that comes to trial to-day in Trenton. Upon the proof 
or disproof of over-manning many consider the fate of the ‘‘full crew’’ laws 
in all the States nowsrests. 

The Trainmen’s Brotherhood leaders fought the New Jersey conditional 
law and announced they would resist any reduction whatever in size of 
train crews as they stand under the old law’s provisions. The labor 
organization has sent its ablest representatives to oppose the railroads’ 
presentments. Each of the State’s railroads will individually present 
evidence of over-manned trains, including stop-watch records of how 
“extra’’ trainmen actually spend their time on duty and elaborate detailed 
observations and statistics of the practical workings of the law. 


Men's Jobs No Longer At Stake. 


New Jersey's decision thus to test the law was determined upon while 
the country was still at peace, and when ail conditions of transportation, 


labor, general commerce and Government necessity were radically different 
than now. 


Now the railroads eagerly pledge that, if they are permitted to alter the 
“full crews,”’’ not one single man will be discharged as a result. They urge 
that their object in pressing for relief now is not to save money, but only 
to transfer much-needed men whose time is being wasted to useful service. 
Indeed they insist that all the ‘‘extra’’ men affected will be insufficient to 
supply the crews needed for the additional freight trains and troop trains 
imperatively required to give maximum railroad service to help win the war. 


It was announced early last month that the Pennsylvania 
Supreme Court has refused to entertain the Pennsylvania 
Railroad appeal from the decision of the Superior Court in 
the “‘locked baggage car’ and “rear-end’”’ platform cases in 
the full-crew law complaints before the Public Service 
Commission. These were the cases decided in favor of the 
railroad men. These cases were among the first brought 
before the commission and were immediately appealed by 
the railroad to the Superior Court, which upheld the com- 
mission’s findings on them. 











AMERICAN BAR PROTESTS AGAINST GERMANY’S 
VIOLATION OF INTERNATIONAL LAW. 


A resolution declaring its ‘‘absolute and unqualified loy- 
alty to the Government”’ and condemning “ all attempts in 
Congress and out of it to hinder and embarrass the Govern- 
ment of the United States in carrying on the war with vigor 
and effectiveness’’ was adopted by the American Bar Asso- 
ciation at its annual meeting on Sept. 4. The resolution, 
offered by Elihu Root, on behalf of the Executive Committee, 
read as follows: 


The American Bar Association declares its absolute and unqualified loy- 
alty to the Government of the United States. 

We are convinced that the future freedom and security of our country 
depend upon the defeat of German military power in the present war. 

We urge the most vigorous possible prosecution of the war with all the 
strength of men and materials and money which the country can supply. 

We stand for the speedy dispatch of the American Army, however raised, 
to the battle front in Europe, where the armed enemies of our country can 
be found and fought and where our own territory can be best defended. 

We condemn all attempts in Congress and out of it to hinder and em- 
barrass the Government of the United States in carrying on the war with 
vigor and effectiveness. 

Under whatever cover of pacifism or technicality such attempts are made, 
we deem them to be in spirit pro-German and in effect giving aid and com- 
fort to the enemy. 

We declare the foregoing to be overwhelmingly the sentiment of the 
American Bar. 


The Association on the 5th inst. endorsed the report of the 
Committee on International Law protesting against Ger- 
many’s violations of international law. The protest,. we 
learn from the New York “Times” was against 


First—The sinking of merchant ships without summons, and without 
placing non-combatants on board in safety. 

Second—The assuming to exclude by proclamation our ships and cargoes 
from many thousands of miles of the high seas where our ships and cargoes 
have passed and repassed, and have had the right to pass and re-pass ever 
since the nation had birth. 

Third—Grave and homicidal conspiracies against the domestic peace, 
trade, and manufactures of this country, and against peace upon its borders, 
conducted by agents of the German Government while still assuming the 
guise of and received as friends. 

Fourth—They denounce the wanton and illegal murder of great numbers 
of civilians and non-combatants, including women and children and aged 
persons, and the unrestrained assaults to which women have been sub- 
jected , even those shielded by the garb and vows of religion. 

Fifth—They denounce the wanton devastation of occupied regions, when 
abandoned, by the destruction of houses, churches, schools, fields, roads 
and orchards where no military necessity warranted the same and where it 


Sixth—They denounce the looting of occupied territory, the levy of 
contributions and requisitions beyond the means of occupied territory and 
for unlawful purposes, and the general appropriation of private property 
to satisfy the same, or the plunder of officers and men, encouraged unlaw- 
fully to appropriate the same, by the German Government. os 
Seventh—They denounce the claim of right to put to death any mariner 
wherever and whenever captured who has dared to defend his vessel and 
cargo against the wholly unwarranted and lawless attacks of German 
submarines and they denounce especially the wholly unwarranted claim 
that the law as to franctireurs on land applies to mariners at sea, and the 
illegal and inhuman execution, pursuant to such claim of Captain Fryatt, 
a@ merchant captain, “‘whose rights at the worst were those of a prisoner: of 
war.”’ 

Eighth—They denounce the deportation of the civil population from 
occupied territories by thousands, including women and young girls, to be 
employed in forced labor against their country. 

Ninth—They denounce the sinking of hospital ships and supply ships 
sailing under safe conducts from the German authorities themselves. 
Tenth—They welcome the entry of the United States into the war in 
conjunction with the Entente Allies for the purpose of checking such lawless 
excesses and overthrowing those forms of autocracy which menace the 
peace, security and civilization of the whole world. They recognize with 
the President that our country is privileged to spend her blood and her 
mightfor the principles that gave her birth and happiness and the peace 


which she has treasured, and they say with him, God helping her, she can 
do no other. 


An address on ‘Prussian Law as Applied in Belgium,” 
delivered by Gaston de Leval, the Belgian lawyer, was one 
of the features of the convention, as was likewise a speech by 
Elihu Root, the head of the American War Mission to the 
United States, who talked of Russia and its internal troubles. 
Charles E. Hughes, another of the speakers, discussed ‘““‘War 
Powers Under the Constitution.” 








ACTIVITIES OF AMERICAN RED CROSS IN EUROPE 
SINCE WAR. 


A report to the American people concerning the activities 
of the American Red Cross in Europe since war with Ger- 
many was declared, has been issued by Henry P. Davison on 
behalf of the War Council of the American Red Cross, of 
which he is Chairman. The report says in part: 

To the American People: 

The policy of the Red Cross war council is to report frequently to the 
American people concerning the use which is being made of all Red Cross 
money. 

The war council of the American Red Cross, since its appointment on 
May 10, appropriated up to and including Aug. 31, the sum of $12,339,682 
for work in Europe, of which $10,692,601 is for use in France. 

The general lines of activity undertaken in France by the American Red 
Cross have been determined after a careful survey of the situation by the 
Red Cross Commission. The purposes may be outlined as follows: 


1. To establish and maintain hospitals for soldiers in the American 
army in France. 

2. To establish and maintain canteens, rest houses, recreation huts, and 
other means of supplying the American soldiers with such comforts and 
recreation as the army authorities may approve. 

3. To establish and maintain in France canteens, rest houses, recreation 
huts, and other means of supplying comfort and recreation for the soldiers 
in the armies of our allies. 

4. To distribute pongo! equipment and supplies of all kinds to military 
hospitals for soldiers of the American or allied armies. 

5. To engage in civilian relief, including: (a) The care and education of 
destitute children; (b) care of mutilated soldiers; (c) care of sick and 
abled soldiers; (d) relief work in the devastated areas of France and Belgium, 
such as furnishing to the inhabitants of these districts agricultural imple- 
ments, household goods, foods, clothing, and such temporary shelter as will 
enable them to return to their homes; (e) to provide relief for and guard 
against the increase of tuberculosis. 

6. To furnish relief for soldiers and civilians held as prisoners by the 
enemy and to give assistance to such civilians as are returned to 
from time to time from the parts of Belgium and of France held by the 


oa To supply financial assistance to committees, societies, or individuals 
allied with the American Red Cross and carrying on relief work in Europe. 

The war council has sent to Europe five separate commissions, each 
composed of representative Americans. The work and policy of the 
American Red Cross will be determined and guided by the first-hand 
inquiries and the considered judgment of these commissions. 

The firgf and supreme object of American Red Cross care is our own 
army and navy. 

The American army in France is received in large reception camps on 
the coast, and after several weeks of preliminary training the man are sent 
across the country to permanent training camps back of the firing lines. 

Along the route followed by the troops the Red Cross has established 
infirmaries and rest stations, each in charge of an American trained nurse 
with an American man to assist her. 

Additional infirmaries and rest stations will be established in the near 
future, and adequate buildings are also being erected wherever needed. 

Canteens are being established by the Red Cross at railway stations 
where American soldiers on reserve duty or on leave, and those returning 
to or from duty, may find rest and refreshment. Baths, food, games, and 
other comforts will be made available at these canteens. 

The war council has appropriated $100,000 for medical research work in 
France. 

Hospital Warehouse Service. 

To be able to do its work without delay, the Red Cross is establishing 
warehouses at different points of importance in the French theater of war. 
An appropriation of $519,000 has been voted to establish this service and 
provide its first stock of supplies. 

In response to a cable from the commission in France, the war council 
appropriated $1,500,000 to purchase foodstuff to be sent to France. 

It has also appropriated $1,000,000 for the purchase of supplies in France, 
all for use in the hospital supply service. 


Canteens and Rest Stations. 

At the military railroad stops the Red Cross is establishing shower baths, 
launderies, and mending and disinfecting rooms. Then there will be rest 
rooms, with books, writing materials, and games. Some of the stations 
will have dormitories and lunch rooms. 

Near the firing line the Red Cross is establishing field canteens. Extend- 
ing the work already begun by the French Red Cross, it will provide one of 
these canteens for every corps of the French army and as well as later for 





subjected to great suffering and to death a great part of the population. 





the American army. 
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To carry out these plans the war council has made appropriations of about 
$700,000, which will establish the canteens and maintain them for about 
three months. 

Red Cross Transportation Service. 

A Red Cross transportation service has been established to handle the 
vast quantities of medical and relief supplies now being shipped almost 
daily to France, Belgium, Serbia, Russia and other belligerent countries. 
This new branch of Red Cross activitics was made possible through the co- 
operation of the French, British and Italian Governments, the United States 
Shipping Board and the leading steamship and railroad companies. 

The Red Cross will have cargo space on every steamer chartered by 
United States Shipping Board. 
supplies. 

The French railroads are overtaxed, and their facilities must be available 
for the military needs of the army. The Red Cross has accordingly 
determined to develop its own motor transport service. 

The first unit of trucks has been forwarded. 


Army transports also will carry Red Cross 


3ase Hospitals. 

In advance of the fighting forces the United States sent to the European 
battle fields six base hospitals organized during the last year by the Red 
Cross—the first United States army organization sent to Europe. These 
were sent at the request of the British commission. " 

More than a dozen base hospitals organized by the American Red Cross 
are now seeing active service in France, and others are rapidly being made 
ready for foreign service. Each of these base hospitals has a staff of 22 
physicians, two dentists, 65 Red Cross nurses, and 150 enlisted men of the 
army medical corps. Before war was declared, 26 of these units had been 
formed, while the total number of units for ready service is now 47. It 
costs an average of $75,000 to equip a base hospital with beds, blankets, 
terilizers, operating tables, tents, dental outfits, automobiles and kitchens. 

Prevention of Tuberculosis. 

It is estimated that some 500,000 persons are affiicted with tuberculosis 
as the direct result of the war. Scientific efforts to control the spread of 
the malady are not only of supreme concern to France herself, but they are 
of great importance in making France healthy for our own troops. 

All work is being done under the general administration of the French 
Government, and by French people. 

The American Red Cross has appropriated $1,000,000 for the relief of 
sick and wounded French soldiers and their families. 

The Red Cross plans to be able to take care temporarily of these return- 
ing populations. 

It is not the policy of the Red Cross to rebuild the villages of France, but 
it is our hope to be able to give a new start in life to a large number of 
persons who have been left destitute by the ravages of the German army. 

The Red Cross has accordingly appropriated $403,090 for a provisional 
experiment in this direction, the plans for the experiment having been 
worked out in France by Mr. Homer Folks. 

The budget for expenditures in France to cover the period until Nov. 1 
1917, prepared by J. H. Perkins, Director of the Department of Military 
Affairs, Re@ Cross Commission in France, if for a total expenditure of 
$1,773,250. This covers work for the United States army, surgical dress- 
ings, equipment and operation of diet kitchens, canteens, American Red 

ross Motor Ambulance service, hospital expenses, &c. 

The budget of the Department of Civilian Relief in France, prepared by 
Homer Folks, Director of the Red Cross Department of Civil Affairs in 
France, up to Nov. 1 1917 calls for $2,190,353. 

The budget of the Department of Administration in Paris, prepared by 
Carl Taylor, Director of Administration, up to Nov. 1 1917, calls for 
$115,700. 

The budget of the Planning Department, prepared by George B. Ford, 
Director, up to Noy. 1 1917, calls for $3,890. 

General appropriaticns have also been made, amounting in all to $10,- 
692,601. ‘They cover hospital supplies, foodstuffs, transportation supplies 
and motors, building material, machinery, medical research, child welfare 
work, clothing, American Ambulance Hospital expenses, nurses, &c. 

Before appropriations are recommended by the French Commission they 
are Carefully prepared by the Director of the particular department con- 
cerned. ‘They are then considered by a Financial Committee, consisting 
of Major Murphy, Chairman; J. H. Perkins, H. H. Harjes, H. O. Beatty, 
Cari Taylor, Homer Folks, William Endicott, and Ralph Preston. Three 
of this committee constitute a quorum, and every appropriation reported 
must receive the consent of all present. 

Most of those in charge, for the Red Cross, of the work in France are 
giving their own time and paying their own expenses. A special fund of 
$100,000 has also been privately contributed to meet expenses of members of 
the French Commission unable to pay their own way. 

The appropriations made for use in Europe outside of France, covering 
drugs and medical! supplies, relief funds, and expenses, are as follows: 

For Russia__- Py: $322,780 87 
For Rumania - ; her ._. 247,000 00 
For Italy 210,000 00 
For Serbia 222,500 00 
For England 8,800 00 
For Armenia 600,000 00 
Other appropriations 36,000 00 

The total appropriations by for Red Cross work in 
Europe are ae follows: 
In France. ..-.... 
Outside of France 


the war council 
; . r .-- $10,692,601 00 
~ae 1,647,080 87 


Grand total _ - ny it ae ee . $12,339,681 87 
Some of the European appropriations are to cover a full year, but the 
greater part will have been spent by November of the current year. 








COUNT VON BERNSTORFF’S NOTE TO BERLIN ASKING 
FOR APPROPRIATION TO INFLUENCE CONGRESS. 
The disclosure yesterday by Secretary of State Lansing 

of the contents of a message which he announced had been 

sent to the Berlin Foreign Office by Count von Bernstorff 

(while he was still serving as German Ambassador in the 

United States) requesting authority to pay $50,000 to in- 

fluence Congress through a certain organization created 

no little sensation. The Secretary confined himself to the 


following formal statement: 
The Secretary of State issues the following message from Ambassador 
von Bernstorff to the Berlin Foreign Office Jan. 22 1917: 


“T request authority to pay up to $50,600 (fifty thousand dollars) in 
order as on former occasions to influence Congress through the organiza- 





the | 


| transmission to 






tions you know of, which can perhaps prevent war. 
the meantime to act accordingly. 

‘“‘In the above circumstances a public official German declaration in 
favor of Ireland is highly desirable, in order to gain the support of the 
Irish influence here.”’ 


I am beginning in 





DEVELOPMENTS ARISING OUT OF DISCLOSURE OF 
SWEDISH LEGATION’S AID TO GERMANY. 

As a result of the revelation by Secretary Lansing of the 

Berlin of secret German dispatches via 


i -~ +1 q . . . ° 
| Stockholm by members of the Swedish diplomatic corps, 





neasures have been taken by the Swedish Government to 
prevent the recurrence of such actions, which have placed 
the Swedish Government in a serious predicament. Dis- 
patches from London on Sept. 14 stated that according to 
the Stockholm correspondent of the Central News Agency, 
the Swedish Government had announced that O. A. H. 
Ewerloef, Secretary of the Swedish Ministry of Foreign 
Affairs, had received leave of absence from the Foreign 
Office and had placed himself at the disposition of the 
Minister of Justice with the object of assisting in the special 
investigations into the Swedish-Argentinian revelations. A 
Reuter dispatch from Stockholm to London on the 14th 
stated that this action indicated that reform will be instituted 
in the Swedish Foreign Office. M. Ewerloef, the dispatch 
said, was sacrificed no doubt because of the fact that he was 
acting permanent Secretary of the Foreign Office during the 
whole period in which the Swedish Minister at Argentina 
forwarded to Berlin the German Charge d’ Affaire’s dispatches. 

Lord Robert Cecil, British Minister of Blockade, in an 
interview with the Associated Press at London on Sept. 14 
discussed Secretary Lansing’s exposure, and intimated that 
the statement issued by the Swedish Foreign Office (referred 
to in these columns last week) in explanation of the trans- 
mission of the German messages, was not satisfactory to the 
British Government. He said: 

Sweden's explanation seems to imply that not only have they never 
complied with the assurances given us in the early days of the war, but 
also that they never intended to comply with them. That is a rather 
astonishing situation. But aside from this there is another point, namely 


that it was a quite improper proceeding to send code telegrams of a belliger- 
ent Government at all. That, to put it mildly, was the real impropriety. 

Dispatches from Buenos Aires on Sept. 14 stated that the 
Argentinian Foreign Minister had announced that no reply 
had yet been received from Berlin concerning the expulsion 
of Count Luxburg, who was handed his passports on Sept. 13. 
The Argentine Chamber of Deputies, the dispatch said, 
had requested President Irigayin to give it all the facts in 
regard to the issuance of passports to Count Luxburg. It 
also became known on the 14th that the Government of 
Uruguay in response to a notification by the Argentine Gov- 
ernment, had declared that it approved of the action of 
Argentina in expelling Count Luxburg. 

Assurance that Sweden realizes the seriousness of the 
situation created by Secretary Lansing’s disclosures, and 
that she expects to take all steps possible to put matters 
right, was given by Admiral Lindman, the Swedish Foreign 
Minister, in an interview with the Associated Press on 
Sept. 15. All transmission of German dispatches have been 
stopped, he said, and Germany has been asked for an ex- 
planation of the abuse of the privilege formerly extended. 
He is quoted as having said: 

To begin with, I want to emphasize the fact that we are not taking this 
matter easily. We deplore most sincerely that a practice which was exer- 
cised in absolutely good faith has been gravely abused, and we are deter- 
mined that the condition which led to this result shall be remedied. 

Ag soon as I was informed of Secretary Lansing’s statement I immedi- 
ately gave orders to cease this practice. 

This would have been done earlier, as a matter of course, had my atten- 
tion been called to the undesirability of the practice. A word from Mr. 
Morris (the American Minister) or the British Minister would have sufficed. 
But, as it was, I had no idea that the practice was open to objection until 
the revelations launched from Washington. 

I am as yet unable to say anything about the resuits of this investigation, 
but should like to have you point out emphatically that no man belonging 
to this country would, having knowledge of the contents of Count Lux- 
burg’s telegrams, have consented to transmit them . 

This country wishes to maintain a perfectly neutra! attitude, and bas the 
strongest determination to remain perfectly neutral. If blame can be 
thrown upon us for having transmitted such telegrams, it cannot be for 
lack of good faith and sincere desire to preserve neutrality. 

Dispatches from Buenos Aires on Sept. 17 stated that Dr. 
Luis B. Molina, the Argentine Minister at Berlin, had in- 
formed the Argentine Foreign Office by cable that the Ger- 
man Government had expressed regret over the actions of 
Count Luxburg, the German Minister to Argentina. Dr. 
Molina reported that Baron von Dem Bussche-Hadden- 
hausen, Under-Secretary of the German Foreign Office, had 
informed him that Germany also disapproved of the expres- 
sions used by Count Luxburg in his dispatches. The Under- 
Secretary, who acted for Dr. von Kuehlemann, the German 
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Foreign Secretary, during his absence in Munich,asked the 
Argentine Minister to request the Argentine Government to 
notify Count Luxburg that the German Government wished 
him to return immediately to Germany to explain the entire 
matter personally. Dr. Molina was asked to obtain a safe 
eonduct for Count Luxburg. Foreign Minister Pueyrredon 
after reading Dr. Molina’s cablegram announced that he had 
declined to accept the assurances of Baron von Dem Bussche- 
Haddenhausen as a satisfactory settlement of the Luxburg 
affair, because it was merely the verbal statement of an 
Under-Secretary. He stated that the Argentine Foreign 
Office would require a formal note from the German Govern- 
ment before closing the incident. The dispatches of the 17th 
stated that Count Luxburg was said to have been circulating 
the statement that the ideaof sinking Argentine ships ‘“‘with- 
eut leaving a trace’’ was suggested to him by the Foreign 
Minister of Argentina as a means of preventing complica- 
tions. Regarding the authenticity of Luxburg’s statement, 
Foreign Minister Pueyrredon on the 17th characterized 1 
as the “greatest, most shameful, barefaced lie’’ in his official 
experience. The German Minister to Sweden, according to 
dispatches from Stockholm on Sept. 18, formally expressed 
to_ the Stockholm Government regrets over the disagreeable 
issues raised on account of Sweden transmitting telegrams to 
Germany. The German Minister is said to have stated that 
Germany is obliged to the Swedish Government for trans- 
mitting the messages, but regrets that her representative in 
Argentina should have sent the telegram in the phraseology 
he did. The action of the German Minister, the dispatches 
said, in expressing in a general way Germany’s ‘‘keen regret 
for the embarrassments caused Sweden through the Buenos 
Aires telegram affair,’’ but abstaining from any explanations, 
was regarded in Sweden as inadequate and unsatisfying. In 
view of the predicament in which the German messages have 
placed Sweden, that country, it is said. feels that Germany 
might have gone much further to help Sweden out of these 
embarrassments. iad : 

The Argventine Senate on Sept. 19 by a vote of 23 to l 
declared for the breaking off of diplomatic relations with 
Germany. The resolution is to be sent to_the Chamber of 
Deputies for its approva]. The resolution was adopted at 
a meeting of the Senate, at which Foreign Minister Pueyrre- 
don appeared, and read all the dispatches that passed between 
Argentina and Germany up to the dismissal of Count Lux- 
burg : as German Charge d’Affaires. The Sw edish, Minister 
ef Foreign Affairs on Sept. 20 announced that after the 
publication by Secretary Lansing of the text of the telegrams 
forwarded by Count Luxburg through the Swedish Legation 
at Buenos Aires, the Swedish Government on Sept. 10 asked, 
through the intermediary of the Swedish Minister at Berlin, 
whether it was true that the German representative at Buenos 
Aires had despatched and the Ministry of Foreign Affairs at 
Berlin had received the veiegrams in question. When the 
reply was received the Swedish Minister at Berlin on Sept. 
15 was instructed by the Swedish Government to hand _,to 
the German Government a § strong p: protest in ‘consequence o of 
these incidents and to lay stress on the fact that it had been 
confirmed beyond doubt that German officials very seriously 
had abused the confidence of Sweden. 

It became known on Sept. 20 that Sweden was sending 
Dr. Hjolmar Lundvohn, a leading statesman, as special 
eavoy to the United Staves, accompanied by First Secretary 
Reuterswerd of the Sweaisn ioreign Office. With their 
arrival at Halifax the British authorities there took from 
them four diplomati: pouches they brought with them, con- 
taining mail for the Swedish Legation at Washington. 
Baron Akerhielm, the Swedish Charge d’Affaires at Wash- 
ington, called at the State Department on the 20th and, 
it is said, was understood to have taken up the matter with 
officials there in an effort to have the mail quickly forwarded 
to its destination. Whether he made a formal protest on 
behalf of his Government was not announced. The pouches 
were said to have contained, among other mail, statistics on 
consumption, production, importation and exportation of 
foodstuffs and other commodities in Sweden, which were 
requested by the United States in its negotiations with the 
Swedish Commercial Mission now in this country seeking 
to reach an agreement on exports to Sweden. The mission 
ef Kirst Secretary Reuterswerd to this country was not dis- 
closed, but, it is stated, that Dr. Lundvohm comes to replace 
Dr. Herman de Lagerkrantz, who was the head of the 
Swedish Commercial Mission. Axel Robert Norval, who 





has been acting head of the Mission, went to New York to 
meet Dr. Lundvehm and First Secretary Reuterswerd. 





Heinrich von Eckhardt, the German Minister to Mexico, 
who was revealed in a statement issued by Secretary Lansing 
on Sept. 13, as having recommended to Dr. von Bethmann- 
Hollweg, former Imperial German Chancellor, that the 
Kaiser bestow upon Folke Cronholm, former Swedish Charge 
d’Affaires in Mexico, the Order of the Crown, second class, 
sn recognition of the Swedish Envoy’s invaluable services 
In forwarding von Eckhardt’s secret reports to Berlin, under 
cover of the official Swedish cipher, on Sept. 14 denied 
everything in regard to Secretary Lansing’ s disclosures. 
Von Eckhardt declared that he had never written any com- 
munication recommending Cronholm for a decoration for 
his services to Germany, and further declared that he did 
not know Cronholm personally, only having met him at 
diplomatic receptions, or through the offices of the intro- 
ducers of ambassadors, or some other formal means. Von 
Eckhardt, in reply to an assertion that the Washington 
authorities have full proof of his complicity, declared that 
Secretary Lansing’s exposure was merely an American 
intrigue, which had for its purpose the casting of discredit 
upon the representatives of Germany. Dispatches from 
Mexico City on Sept. 14 stated that in official circles it was 
not believed that Mexico would take action against Germany 
because of Secretary Lansing’s disclosures. This view, the 
dispatches said, was voiced by Luis Cabrera, formerly 
Minister of Finance, and a leader in the Mexican Congress, 
who said that he did not think it was necessary for Mexico 
to take official cognizance of the matter by action or declar- 
ation. Senor Cabrera said he thoguht it improbable that 
any action from the Foreign Office or the Executive would 
be forthcoming. 





RUSSIA PROCLAIMED A _ REPUBLIC 
REVOLT. 

The important development of the week in the Russian 
crisis has been the issuance of a proclamation by Premier 
Alexander Kerensky declaring Russia a Republic. Although 
dated Sept. 14, advices concerning the proclamation were not 
received in this country until the 16th inst. The proclamia- 
tion reads as follows: 

Gen. Korniloff's rebellion has been quelled. But great is the confusion 


caused thereby, and again great is the danger threatening the fate of the 
Fatherland and its freedom. 

Holding it necessary to put an end to the external indefiniteness of the 
State's organization, remembering the unanimous and rapturous approval 
of the republican idea expressed at the Moscow State Conference, the 
provisional Government declares that the constitutional organization 
according to which the Russian State is ruled, is a republican organization, 
and it hereby proclaims the Russian Republic. 

(Signed) Minister and President, 
Minister cf Justice, 





END OF 


KERENSKY. 
YAROUDNIL. 
The dispatches giving the text of the proclamation add: 
|The title ‘‘Minister and President’’ affixed to the siqnature of the proclama- 


tion probably refers to Kkerensky’s position as President of the Minisiry and not 
to the Presidency of the new Republic.| 


On the 15th inst.it was stated that the revolt referred to at 
length in these columns last week, had ended with the arrest 
on that day of Gen. Korniloff and Gen. Lokomsky. News 
of the arrests of Korniloff and his associates was received by 
Premier Kerensky in a telegram from Gen. Alexieff, the 
Chief of Staff, which read: 

At 10 o'clock last night Gen. Korniloff and Generals Lokomsky and 
Romanovsky and Col. Pleustchevsky-Pliuskhen were arrested. 

The members cf the commission of inquiry are due at Mohilev at mid- 
night, and the arrested persons will be given into their hands. Such other 
officers as the commission selects also will be arrested. 

All the troops at Mohilev are true to the Provisional Government and 
recognize my authority. 

The surrender of Gen. Korniloff is said to have taken place 
without bloodshed, but only after prolonged negotiations, 
during which a collision seemed inevitable. 

According to the press dispatches Premier Kerensky, in 
an order of the day to the army and the fleet, after stating 
that General Korniloff’s revolt disorganized the operations 
at the front, ordered the soldiers to cease all political disputes 
in the army. The Premier instructed the soldiers toresume 
the transport of troops according to orders of the General 
Staff, to stop arresting their commanders, the right to do 
which belongs only to the judicial authorities; not to remove 
their commanders from their posts, and not to form volun- 
tary detachments on the pretext of fighting the counter- 
revolutionary movement. The order of the day concluded 
with the assurance that the army, which showed its complete 
fidelity and trust in the Provisional Government during the 
recent trouble, will realize that the country can only be 
saved by the re-establishment of army discipline and by the 
close union of all elements. 

After an all-night conference it was announced on the 15th 
that a new Cabinet of five members had been formed. 
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The decision to form a no-party Cabinet became inevitable 
when the Council of Workmen’s and Soldiers’ Delegates 
on the 14th informed Premier Kerensky that they agreed 
with the Social Democrats and the Social Revolutionists in 
opposing the entrance of the Constitutional Democrats into 
the Ministry. 

Following the completion of the new Cabinet, Premier 
Kerensky was interviewed by the Associated Press, which 
in its accounts said: 

At present the Premier is considering the question of the attitude of the 
parties of the Left toward the new Ministry, and the Left’s program of 
radical political measures, which include the abolition of the Duma, the 
creation of a temporary democratic parliament and immediate promul- 
gation of the future constitution. Premier Kerensky said: 

‘Announce that the Korniloff adventure now is completely at an end and 
there is no prospect whatever of his adherents or of other parties attempting 
to revive it. Virtually all the chief movers in the revolt are in our hands, 
and the matter may be considered settled. 

“Our immediate problems are political, and I hope they will be settled 


satisfactorily and peaceably. We must think of reorganization at home 
and the conduct of the war.’’ 

Asked regarding the Hetman of the Cossacks, Geueral Kaledines, who 
with the forces on the Don has not yet surrendered and who is reported to 
be attempting a revolt, the Premier said: 

““Kaledines is still at large and making trouble, but I hope this incident 
will soon come to an end. If not, the Provisional Government has the 
means and the will to end it. 


“General Kaledines may have a considerable number of adherents among 
Cossack officers, but he and they in no way represent the rank and file of 
Cossacks, who are very democratic and entirely devoted to the revolution 
and the Provisional Government. In proof of this I have just had here a 
deputation from the Cossack Council, which expressed absolute devotion 
to us and promised support.”’ 

So far as the Don Cossacks are concerned, the dispatches 
on the 16th inst. said: 


As regards the Don Cossacks, their Grand Council, sitting at Novo 
Tocherkask, was ordered by the Government to arrest General Kaledines. 
The Council replied that it was impossible to obey the order because General 
Kaledines had to attend the military conferences of the Cossacks in his 
official capacity as Hetman. At the same time the Council passed a reso- 
lution protesting against the charge that the Cossacks sympathized with 
the counter-revolution. The resolution declared the loyalty of the Cos- 
sacks to the Government, and exhorted all soldiers and citizens in the Don 
region to disregard the appeals of irresponsible bodies. 

The commander of the Moscow military district has issued an appeal 
to the Cossacks, declaring that as they are the natural champions of free- 
dom and order they should arrest General Kaledines and disband and send 
home the new Cossack forces which have been raised without the consent 
of the Government. Otherwise, the appeal says, the Cossack will be 
treated as traitors and foes to the nation’s liberties. 

The formation of the new Cabinet was preceded by a 
crisis in the Cabinet which it developed on the 14th had its 
inception on the 12th, when the Constitutional Democrats 
announced to Premier Kerensky that the Government must 
take a lesson from General Korniloff’s revolt by removing 
the causes and not repeating the mistakes which caused it. 
Otherwise, they said, General Korniloff’s adventure would be 
repeated by some one else. The revolt, declared the Con- 
Sstitutional Democrats, undoubtedly was the fault of extreme 
dissatisfaction existing in the more conservative classes. 
Therefore the Government must render reasonable satisfac- 
tion to the conservative demands and resist any pressure 
to move it toward the Left. In the debate which followed 
Vice-Premier Nekrasoff and Foreign Minister Terestchenko 
opposed the Constitutional Democrats and supported the 
Ministers belonging to the parties of the Left, whereupon 
the Constitutional Democratic Ministers left the room. 
Afterward Nekrasoff and Terestchenko and L. Nikitine, 
Minister of Posts and Telegraphs, resigned, but later M. 
Terestchenko withdrew his resignation. Early on the 13th 
the Constitutional Democratic Ministers—Professor Kokosh- 
kine, State Comptroller; M. Youreneff, Minister of Public 
Works, and M. Oldenburg, Minister of Public Instruetion— 
resigned, leaving of this party’s Ministers only M. Karta- 
sheff, the Procurator of the Holy Synod. Foreign Minister 
Terestchenko, it was announced by the Russian official news 
agency, would remain in the reorganized Cabinet, replacing 
M. Nekrasoff as Minister of Finance. The newspapers 
declared that Premier Kerensky reproached the Constitu- 
tional Democrats for their passive attitude so long as Gen- 
eral Korniloff seemed to have a chance of success. The 
Premier commissioned M. Kishkin to negotiate with the 
Moscow industrial circles in order to obtain their support 
of the Government and if possible the entry of business men 
into the Cabinet. 

An official announcement given out on the 16th inst. con- 
cerning the new Cabinet said: 

Pending the definite constitution of a Cabinet, and in view of the present 
extraordinary circumstances, all affairs of State have been entrusted to 
M. Kerensky, Premier; M. Terestchenko, Minister of Foreign Affairs 
General Verkhovsky, Minister of War; Admiral Verdervski, Minister of: 
Marine, and M. Nikitine, Minister of Posts and Telegraphs. 

At a plenary session on the 15th inst. of the Petrograd 
Council of Soldiers’ and Workmen’s Delegates, attended 
by soldiers who were absent from the previous meeting, 





Maximalist resolutions adopted on the 14th were repassed 
putting forward an extremely radical program demanding 
exclusion of all representatives of the propertied classes 
from power, abolition of private property, the immediate 
declaration of a democratic republic, &c. The delegates 
also adopted a resolution setting forth that the tragic situa- 
tion of the country rendered necessary the constitution 
of a strong revolutionary power free from all compromise 
with the counter-revolutionary bourgeoise elements, and 
announcing they had decided to convoke immediately a 
general conference of representatives of the whole organized 
democracy for the settlement of the question of constitu- 
ting a power capable of leading the country until the time 
the Constituent Assembly assembles. The resolution 
added that until this conference is summoned the present 
Government will remain in power, working in close union 
with the revolutionay democracy, which is invited to give 
energetic support. If necessary, the resolution says, the 
Government will act in close co-operation with a committee 
for the safety of the revolution. At the close of the sitting 
it was announced the conference would be held in Petro- 
grad not later than Sept. 25. 

The central committee of the executive committee of the 
Council of Soldiers’ and Workmen’s Deputies and the execu- 
tive committee of the Peasants’ delegates at a joint meet- 
ing Friday night Sept 15 voted approval by an overwhelm- 
ing majority of Premier Kerensky’s latest move. M. 
Absentieff, former Minister of the Interior, appealed to 
the meeting to help keep the Government afloat. He 
said great dangers were impending, of which one was that 
Cossacks were marching on Tsaritsyn, on the Volga, with 
the aim of dividing South Russia from the north and de- 
priving the north of bread. He added: 


The Provisional Government has precise information that the Germans 
are organizing an expedition in Finland. 


For these reasons, he added, it was absolutely necessary 
to rally around the Government. 

M. Skobeleff, former Minister of Labor, also warned 
the meeting, saying: 


General Kaledines is coming here, and if we assail the Provisional Gov- 
ernment from the opposite direction all is lost. — 


Notwithstanding an attack on Premier Kerensky by 
Delegates who denounced him as an irresponsible dictator, 
the sentiment of the meeting, the press dispatches say, 
was emphatically in favor of the Government. It was 
further said that the only immediate menace to the Gov- 
ernment were the Bolsheviki of Petrograd, who, owing 
to the suppression of their newspapers and their defeat in 
the Central Committee of the Council of Soldiers’ and 
Workmen’s Delegates, were in an angry mood. 

On the 17th inst. it was announced that General Kale- 
dines had resigned as Hetman of the Don Cossacks. 

On the 17th Premier Kerensky sent a telegram to the 
Baltic fleet imperatively demanding the cessation of acts 
of violence and all excesses committed under the pretext 
of safeguarding the revolution. In reality, he said, the 
men by their actions were disorganizing the Navy by re- 
ducing its fighting capacity. The Premier condemned 
the guilty parties scathingly, and added that he awaited 
news of the complete reestablishment of order. 

The submission of General Kaledines, the Cossack leader, 
it was said, on the 18th had removed the menace of a second 
march on Petrograd and materially clarified the situation 
and lightened the burden of Premier Kerensky and his asso- 
ciates in the Committee of Five. A further favorable indi- 
cation was a seeming tendency on the part of the Workmen’s 
and Soldiers’ Delegates to show less objection to a coalition 
Cabinet. 

General Verkhovsky, the new War Minister, in his an- 
nouncement to newspaper representatives on the 18th inst., 
said: 

The first task of my associates and myself is to create an army on the 
basis of those of other nations. I can assure you that the measures which 
will be taken will create a mighty revolutionary army. It is a mistake for 
Germany to think that the revolution has destroyed the Russian army. 


It will soon become strong again, and will resist to the end for the dignity 
and safety of the Fatherland. 


It was stated on the 18th that the commission of inquiry, 
sitting at Pskoff, had ascertained that General Klembovsky 
did not participate actively in the Korniloff revolt and had 
therefore declared that he was not liable to arrest. 

It was made known on the 19th inst. that following the 
ascendency of the Bolsheviki element in the Petrograd 
Council of Workmen’s and Soldiers’ Delegates, the Bureau 
of the Council, or Executive Committee, had resigned in a 
body. Those who handed in their resignations inelude 
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President Tcheidze, Vice-Presidents Annismoff and Gotz, 
and MM. Skobeleff, Tseretelli and Chernoff. Their action, 
it is said, was based on the adoption of the Maximalist reso- 
lution demanding, among other things, that the governing 
power be assumed by the Council, that all representatives 
of the propertied classes be excluded from the Government 
and that private property be abolished. 

On the 20th inst. it was pointed out as significant that the 
Moscow Council of Soldiers and Workmen’s Delegates on the 
19th had also passed a program along practically the same 
lines as that of the Petrograd Council by the vote of 355 
against 252, and demanded the resignation of the Govern- 
ment Commissioner, Kishkin, who is a Constitutional Dem- 
ocrat. The Petrograd Executive Committeemen, in an- 
nouncing their resignation, declared themselves out of sym- 
pathy with the program and that they could not take respon- 
sibility for the action of the Council. The resignations of 
Absentieff, Skobeleff and Zardony, other members of the 
Committee, were said by Government sources to be the result 
of the determination of the Council of Soldiers and Work- 
men’s Delegates to withdraw its representatives from any 
eabinet in which the Constitutional Democrats are repre- 
sented. Absentieff, a Social-Revolutionist, and Skobeleff, 
a Social Democrat, according to reports, may withdraw their 
resignations later. 

Gen. Alexieff was reported yesterday to have resigned as 
Chief of the General Staff, under Premier Kerensky, Com- 
mander-in-Chief of the Russian armies. 

It was stated on the 15th that the election of the constitu- 
tional assembly had again been postponed because the work 
of organization throughout the country had not been com- 
pleted. Elections to the assembly have been fixed for 
Nov. 12, and the members are to convene Nov. 28 (Russian 
calendar). The Ministry of the Interior announced on the 
15th that on and after Sept. 23 no person would be permitted 
to enter Petrograd, without special authorization. The 
measure was said to be designed to prevent further over- 
crowding of the city. 

It was reported on the 14th that General Krymoff, com- 
mander of the troops sent by Korniloff to attack Petrograd, 
who was brought to Petrograd a prisoner, had committed 
suicide. The General was arrested by his own Cossacks at 
Luga, after a deputation of the Council of Workmen’s and 
Soldiers’ Delegates sent there for the purpose had explained 
the situation to them. On his arrival at the capital he was 
taken before Premier Kerensky at the Winter Palace, where 
the Premier informed him of the fate that awaited him. 
Later at his lodgings the General shot himself; and subse- 
quently succumbed to his wounds. 








DUTCH ECONOMIC MISSION ARRIVES—AGREEMENT 
TO RELEASE DUTCH GRAIN SHIPS HELD UP. 


A special economic and commercial mission from Hol- 
land, which landed at an Atlantic port on Sept. 1, arrived 
at Washington on Sept. 6 to plead the cause of the Nether- 
lands with regard to the restriction by the United States 
Government of the exportation to Holland of American 
foodstuffs. The mission is composed of Herr Von Elde, 
former head of the Dutch Grain Bureau; J. B. Van Der 
Houven Van Cordt, former President of the Council of the 
Indies, and Joost Von Vollenhaven. The mission’s arrival 
_at the Capitol brought to an issue the Government’s action 
regarding more than a hundred Dutch ships now held in 
New York by order of the Administration Exports Council. 
On Aug. 24 the dispatches from Washington stated that 
the Food Administration had entered into an agreement 
under which it was decided to allow a large number of the 
Dutch ships, carrying grain, owned by the Netherlands 
Government, to sail to Holland on condition that a greater 
part of the cargo should be used for relief in Belgium. It 
became known on Sept. 1, however, that the Exports 
Board had disapproved of the agreement. First news that 
permission for the ships to sail had been denied came in 
dispatches from Rotterdam on Sept. 1 which said: 


News has been received here that permission for the exportation of wheat 
and flour already loaded on ships in American ports for Holland has been 
refused. Announcement to this effect is made in an official communica- 
tion to the communal authorities, explaining the latest reduction in the 
bread ration and earnestly urging economy. The announcement adds: 

“‘We therefore now know with certainty that the importation of bread 


grain from America cannot be reckoned upon, and we shall have to en- 
deavor to get along with what is available ere." 3 


It is said that some of the grain loaded on ships for Holland has deterior- 
ated so greatly, owing to the long delay, that if it should be brought to this 
country its use for human food could not be reckoned on. 

On account of this situation the exchange of communications between 
the Dutch Government and its Minister at Washington in regard to ob- 
taiming grain has been brought to a sudden end. 








The Exports Councils’ objection was said to have been 
based first, on the ground that much of the grain had de- 
teriorated on account of its being stored so longaboard 
the vessels, and that as a result it was no longer fit for 
human consumption, and, second, that at present the 
extent to which the American Government should agree 
to the export of any kind of foodstuffs is uncertain in view 
of the fact that the exact size of the year’s grain crops is 
unknown, and the export authorities are of the opinion 
that until the size of the American surplus is settled the 
exportation of foodstuffs should be allowed only in eases of 
dire necessity. The Export Council, says a special dis- 
patch to the New York “Sun,” have been informed that 
the food situation in Holland is not such as to cause any 
serious apprehension for several months, at the expiration 
of which time it is hoped that definite arrangements can be 
made which will carry out the policy of the President to 
surrender to the neutrals the surplus food supply which 
remains after the needs of this country and our allies have 
been provided for. Accordingly on the Ist inst. the United 
States officials made a counter proposition to Holland that 
the Dutch ships now detained in these waters be unloaded 
and placed in the trade between Australian and East In- 
dian ports, and that negotiations then be entered into as to 
the exports which Holland shall obtain. This country 
thus would be able to utilize the Dutch ships during the 
period which would necessarily elapse before definite as- 
surances could be given as to permissible exports, and at the 
same time the shipping situation in the Pacific would be 
relieved. The rejection of this proposition by Chevalier 
Van Rappard the Netherlands Miniter at Washington 
was made known in dispatches from Washington on Sept. 3. 
The semi official news agency at The Hague on Sept. 7 
published the following communication from Dr. Johns 
Louden, the Netherlands Minister of Foreign Affairs, con- 
cerning the Export Councils’ decision not to permit the sail- 
ing from American ports of Dutch vessels laden with grain: 


Food Controller Hoover signified his willingness to release the Dutch 
cargoes if two-thirds of them were placed at the disposal of the Belgian 
Relief Commission in Rotterdam. The Commission, however, was un- 
able to make use of them because it was not authorized by the German 
authorities to import cattle fodder into Belgium. 

Thereupon the Holland Government made a counterproposal om the 
original lines, by which all wheat cargoes and nearly half the corn cargoes 
should be reserved for the Relief Commission, while the remaining 85,000 
tons of cargo space should be placed at its disposal by the Holland Govern- 
ment, thus leaving 145,000 tons for use by the Holland Governments, and 
raising the Relief Commission's tonnage to 145,000 tons. 

The American Export Council refused the proposal and adopted a de- 
cision which for Holland was far from satisfactory, but nevertheless was ac- 
cepted. Meanwhile several cargoes had spoiled, necessitating fresh ne- 
gotiations, which were brought to a satisfactory conclusion with Mr. 
Hoover, but which the Export Council refused to sanction. 

The Dutch Minister at Washington is still endeavoring to obtain a modi- 
fication of the American decision. 


Dispatches from Rotterdam on Sept. 20 stated that the 
Netherlands Government in reply to the owners of the Dutch 
vessels now in New York harbor who had consulted the 
Government as to the advisability of selling their ships, for 
which they had receiv ed offers, advised that these owners 
should sell ‘‘under no cireumstances.’”’ The dispatch said: 

Inshipping circles here to-day it was said to be a fact that all the owners 
of Dutch vessels now in New York harbor had received offers by cable to 
purchase the ships, and that the owners had consulted the Netherlands 
Government on what action they should take. The Government, it is 
asserted, replied that the owners sbould sell their vessels under no circam- 
stances, not only because the Shipping E&xport law prohibited such sale, but 
above all because the Holland Government had requisitioned the ships for 
the transportation of food. 








NAVY DEPARTMENT CORRECTS MISSTATEMHEN® OF 
SUBMARINE LOSSES. 

Through a typographical error made in transcribing a 
statement for the press, the Navy Department at Washington 
on Sept. 11 announced that the American steamship Westwego 
owned by the Union Petroleum Steamship Co. of Philadel- 
phia, had participated in a battle with German submarines 
on Sept. 5 with the result that ‘‘six’’ of the U-boats were 
destroyed. A corrected statement, issued after the discovery 
of the error, made known the fact that ‘‘one’’ of the subma- 
rines “probably” was lost. At 10:30 o’clock in the morning 


of the 11th, Secretary Daniels issued the following statement: 

The Navy Department has received a report from Paris which states that 
the steamer Westwego reports on Sept. 8 that while cruising with several 
other ships it was attacked by a massed force of six submarines off the coast 
of France on Sept. 5, the result of this attack being that two of the steamers 
attacked were sunk and probably all the submarines were lost. 


At 2:30 in the afternoon of the 11th Secretary Daniels 
issued his retraction. Two ships had been sunk, but in- 
stead of six submarines being destroyed only one was thought 
to have been sent down and that not certainly. It was 





explained that a clerk in the Navy Department in transorib- 
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ing the official dispatch had inadvertently substituted the 


word “‘all” for ‘“‘one.”” The Secretary’s statement indicating 
that ‘‘one’”’ submarine had probably been lost, read as follows: 


My attention has just been called to a serious error made in transcribing 
the report of the attack made on the Westwego and other vessels. I gave 
the report to the press this morning exactly as it was presented to me, 
stating that ‘“‘probably al) of the submarines were lost.’’ 

The cablegram, I find now, stated that 


‘one of the submarines was 
probably lost.’ 





ATLANTIC TRANSPORT LINER MINNEHAHA SUNK 
—OTHER SINKINGS. 

Confirmation of the sinking by a German submarine of 
the 13,714-ton steamship Minnehaha, of the Atlantie Trans- 
port Line, was received by the International Mercantile 
Marine of this city, owners of the line, on Sept. 15 in a 
cablegram from officers of the line in England. The cable- 
gram said: 

From steamship Minnehaha 110 men were saved, 43 are reported missing. 
Among those missing are Chief Officer Albany, second in command; Purser 


C. A. Wells: Surgeon Dr. J. F. Barrett, three other officers and three 
engineers. 


The cable message did not give either the date of the 
boat’s sinking nor the circumstances surrounding its destruc- 
tion. Unofficial reports received in this city on Sept. 11 
stated that the vessel was sunk by a submarine on Sept. 7, 
a short distance off the coast of Ireland. The Minnehaha, 
the reports said, was on her way to the United States when 
destroyed, after delivering a valuable cargo at Liverpool. 
Since the war began the Minnehaha, it is stated, had made 
twenty-six voyages between New York and England, carry- 
ing a 16,000 ton cargo on each trip. The vessel had a crew 
of 140 men and was commended by Captain Claret. The 
Minnehaha was a twin-screw vessel, 600 feet long and 65 
feet wide, 5 inch beam and 39 feet depth of hold. She was 
built at Belfast by Harland & Wolff in 1900 for the London- 
New York trade. The Minnehaha, it is said, is the third 
ship of a fleet of four of the Atlantic Transport Line which 
have been destroyed since the war began. In 1915 the 
Minneapolis was sunk off Malta and a year later the Minne- 
waska went down off Crete. The Minnetonka, it is said, is 
chartered by the Admiralty. Although these four liners will 
be missed from the New York service, the steamships Mon- 
golia, Manchuria and Minnesota, belonging to the Atlantic 
Transport Line, of West Virginia, also owned by the Inter- 
national Mercantile Marine, will, according to the New 
York “‘Times,”’ continue to operate regularly between Atlan- 
tic ports and England. 


The British Admiralty on Sept. 14 announced that the 
American steamship Wilmore had been sunk by a German 
submarine on Sept. 13. The Admiralty also announced that 
all the erew were saved, but gave no other details. The 
Wilmore was of 5,399 gross tonnage, and was owned by the 
Berwind White Coal Co., of New York. She sailed from 
Philadelphia for a French port on Aug. 26, under command 
of Captain James Brewer, with a cargo of coal, locomotives 
and erude oil. The Wilmore was built in 1914 at Quincy, 
Mass., and, it is said, was formerly known as the Atlantic. 





Reports were current on Sept. 11 that the American steam- 
ship Susana, a vessel of 3,613 tons, which left New York on 
Aug. 7 for Genoa, Italy, had been sunk by a submarine. 
Yesterday, advices, however, were to the effect that the 
Susana has arrived safely at a foreign port. 





Reports were received in shipping circles in this city on 
Sept. 8, according to the New York ‘Times,’ that the 
British steamship Delphic, a vessel of 8,273 tons, belonging 
to the White Star Line, had been sunk by a German sub- 
marine on Aug. 15 off the Irish coast, while the vessel was 
under armed convoy. The crew of the Delphic were all 
saved. Advices from the same source, says the “Times,” 
also reported that the British steamship Middlesex, formerly 
known as the Knight Bachelor, a vessel of 7,264 tons, like- 
wise under convoy, had been sunk at about the same time as 
the Delphic. The Middlesex, it is said, was built in 1914 at 
Glasgow, and was owned by the Federal Steam Navigation 
Co., of London. 

Dispatches from Boston on Aug. 28 stated that the Cunard 
Line officers there had received a cable dispatch stating that 
the British steamship Malda, which left an American port 
on Aug. 15, had been sunk. No details were given in the 
dispatch as to the fate of the crew. The Malda, under 
charter to the Cunard Line, had made only one voyage to 
this country, and was a vessel of 7,884 tons gross. 








Cable dispatches from England to the Leyland Line at 
Boston on Aug. 23 reported the sinking by a German sub- 
marine of the Leyland Line steamship Devonian, which left 
an American port on July 28. The Devonian carried a crew 
of sixty and on her last trip to a foreign port there were 65 
American horse-tenders aboard. The cable from England 
stated that no word had been received as to the safety of 
the crew. The cable also did not indicate whether the 
Devonian was bound for America when sunk, although it is 
assumed that she was on a west-bound voyage when des- 
troyed. The Devonian was a vessel of 10,435 tons gross, 
and was built at Belfast in 1900. 

Dispatches from Washington on Sept. 4 stated that 
according to advices received from Geneva, Switzerland, by 
the American Red Cross, it had been learned that Captain 
Albert Oliver of the American tank steamship Campana 
owned by the Standard Oil Co., and four of the five of the 
vessel’s naval gun crew, who were taken prisoners when the 
Campana was captured and sunk on Aug. 6 by a German 
submarine, are now being held in a prison camp at Branden- 
burg, Prussia. The Red Cross advices from Geneva made 
no mention of seaman William A. Miller, the other prisoner; 
later advices, however, received in this country from Geneva 
on Sept. 18 reported that he was also a prisoner at Bran- 
denburg. The Campana was sunk on Aug. 6 about 175 
off the French coast. Members of the Campana’s 
gun crew later testified that at about 5 o’clock in the morning 
of Aug. 6 the submarine attacked the vessel and a four-hour 
running fight ensued. The Campana was forced to surrender 
because the gun crew had exhausted its supply of 180 shots. 
The submarine quickly overhauled the Campana, after it 
had hoisted the international signal of surrender, and took 
prisoner the Captain and five naval gunners, which was all 
it could accomodate. The rest of the crew were allowed to 
gather their personal effects, after which the Campana was 
sunk. After drifting nine hours in small life boats, the eight 
naval gunners and forty men of the Campana’s crew were 
rescued by a French warship and landed in France. The 
officers of the warship told the survivors of the Campana, 
when they were picked up, that the warship had just re- 
ceived a wireless from a French auxiliary cruiser saying it 
had sunk a submarine near the spot where the Campana was 
destroyed. It was then thought that the submarine upon 
which the Americans were taken prisoners was the one sunk 
by the French cruiser. This belief was prevalent up until 
the receipt of the Red Cross advices from Geneva, on the 4th, 
announcing that Captain Oliver and four of the gun crew 
were prisoners in Germany. The four members of the gun 
crew now being held in the Brandenburg prison camp are 
Ray Rapp, Charles L. Kline, James Delaney, and Fred 8. 
Jacob. 


miles 





MAN POWER OF GERMANY IN WAR. 


Approximate figures representing the man power of Ger- 
many in the war at the present time, together with the casu- 
alties, were given by the Associated Press as follows in dis- 
patches on Sept. 9 from the Grand Headquarters of the 
French Army in France: 





Grand Headquarters of the French Army in France, Sept. 9. 

The Associated Press is able to give approximately the figures represent- 
ing the man power of Germany in the war at the present time, together 
with the casualties, as follows: - 

Fixed formations on the various fronts, employed on lines of communi- 
cation and stationed in the interior, 5,500,000. 

Divisions undergoing formation and men in depots, 600,000. 

Losses in killed, permanently disabled and prisoners, 4,000,000; wounded 
under treatment in hospitals, 500,000. Total, 10,600,000. 

These figures account for all the men called out up to the present for 
service as follows: 

Trained men mobilized immediately on the outbreak of the war, 4,500,000. 

Untrained ersatz (compensatory) reservists called out, Aug. 1914 to 
Feb. 1915, 800,000. 

Class of 1914 recruits called out November 1914 to January 1915, 450,000. 

First ban of untrained Landsturm called out at the beginning of 1915, 
1,100,000. 

Class 1915 called out May-July 1915, 450,000. 

Remainder of untrained Landsturm called out the same month, 150,000. 

Class of 1916, called out September-November 1915, 450,000. 

Contingent of hitherto exempted men called out in October 1915, 300,000 

Second contingent exempted men called out early in 1916, 200,000. 

Second ban Landsturm early in 1916, 450,000. 

Class of 1917, called out March-November 1916, 450,000. 

Third contingent exempted men late in 1916, 300,000. 

Class of 1918, called out November 1916 to March 1917, 450,008. 

Class of 1919, called out in part in 1917, 300,000. 

Additional exempted men, 1917, 150,000. 

Total, 11,500,000. 

The discrepancy in the figures is accounted for by the omission of the 
male units. The total mobilizable male resources of Germany since the 
beginning of hostilities, including the yearly classes of recruits up to 1920, 
number about 14,000,000. Those called up number 10,600,000. The 


remainder are accounted for as follows: 
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The remaining part of the class 1919 awaiting call, 150,000; class of 1920 
still uncalled, 450,000; men employed as indispensable in industries and 
administrations, 500,000; men abroad unable to reach Germany, 200,000; 
men entirely exempted owing to physical disability, 2,100,000. 

Recruits of the 1920 class cannot be called legally until they attain their 
seventeenth birthday. 





GERARD REPLIES TO VON BETHMANN-HOLLWEG’S 
ASSERTION THAT MEMOIRS AREIMAGINATIVE. 
James W. Gerard, former American Ambassador to Ger- 

many, has taken issue with Dr. von Bethmann-Hollweg, ex- 

Imperial Chancellor of Germany, as to the authenticity of 

conversations revealing Germany’s war aims, which have 

been published in Mr. Gerard’s memoirs of his diplomatic 
life in Germany. In a telegram from Hamilton, Mont. 
where he is visiting, to the ‘‘Public Ledger’ of Philadelphia, 

Mr. Gerard on Sept. 2 contradicted the declaration of Dr. 

von Bethmann-Hollweg that he had drawn on his imagina- 

tion in the publication of his revelations. Dr. von Bethmann 

Hollweg in an interview with the Associated Press in Berlin 

on Aug. 30 asserted that Mr. Gerard had given a somewhat 

free rein to his imagination when writing his ‘‘recollections.”’ 

The ex-Chancellor also questioned Mr. Gerard’s taste in 

writing his book so soon after the close of his diplomatic 

career, and referred to Mr. Gerard as a practitioner of 

“‘shirtsleeve’”’ diplomacy. Von Bethmann-Hollweg’s inter- 

view with the Associated Press was reported in press dis- 

patches from Berlin, via London, as follows: 

Dr. yon Bethmann-Hollweg, the former Imperial German Chancellor, 
asserted to-day that it was his impression that James W. Gerard, former 
Ambassador to Germany, in writing his revelations of Germany’s war aims, 
gave a somewhat free rein to his imagination. The statement of the former 
Chancellor was the result of his reading in a London newspaper Mr. Gerard's 
version of a conversation with him last January, in which it was alleged 
that Germany's peace terms were set forth. 

“In his published report of this particular conversation,’’ Dr. von 
Bethmann-Hollweg told the Associated Press to-day, ‘‘Mr. Gerard attrib- 
uted utterances to me which may have been made in other quarters in 
Germany, and to which he frequently referred in the progress of our con- 
versation, but which were not my own. This applies especially to his 
reference to Germany’s alleged intentions to seize Liege and Namur, and 
of Germany’s plans to take possession of the Belgian ports and railways 
and to establish military and commercial dominion over that country. 

“T never unfolded such German war aims to Mr. Gerard. In the course 
of my several conversations with him, as also in our discussion last January, 
I invariably referred to my Reichstag speeches, in which I stated that 
Germany would exact positive guarantees that Belgian territory and politics 
would not in the future be exploited as a menacing factor against us. I did 
not make any statement as to the nature of these guarantees. 

‘In the progress of our conversation Mr. Gerard suggested that the 
realization of far-reaching aspirations in Belgium would give King Albert 
merely a sham authority and asked whether it would not be better for Ger- 
many to forego such plans and, instead of them, endeavor to acquire 
Liege, which Mr. Gerard thought possible of achievement. 

‘‘Perhaps this suggestion was a bait, intended to provoke a reply from 
me. Ifso, the attempt failed. In all my discussions with the Ambassador 
on this subject I referred to my public utterances in which I emphasized 
that I was endeavoring to procure a peace that would permit us to live 
in cordial and neighborly relations with Belgium. 

‘‘Mr. Gerard’s memory would seem also to have served him faultily when 
he wrote down what was said about Russia. He dealt but superficially 
with Germany's eastern war aims, observing that the United States’ interest 
in this directicn was very limited and that Germany undoubtedly would 
have a free hand there. For Rumania and Serbia he also revealed very 
slender sympathy. Mr. Gerard did not obtain out of my mouth any of 
the statements concerning these countries which he attributes to me.”’ 

The former Chancellor then observed: 

“When diplomats undertake to exploit their official career for journalistic 
purposes they are very apt to be misled into putting into the mouths of 
foreign statesmen utterances which either are the creation of an ample 
imagination or are based on faulty memory. Discussion of political 
opinions is bound to be transitory and fleeting.’’ 

The former Chancellor then touched upon what he considered the ethics 
of Mr. Gerard's disclosures as compared with the European idea. 

“You Americans are an impetuous people,’’ he said. ‘‘You do not seem 
to permit even your retiring diplomats to observe the traditional] silence, 
nor have you the patience to abide the post-mortem publication of their 
memoirs. Sir Edward Goschen (former British Ambassador to Germany 
and Austria) or Jules Cambon (former French Ambassador to Germany, 
the United States and Spain) probably could excel Mr. Gerard in revela- 
tions of entertaining diplomatic history and gossip. Count von Bernstorff, 
former German Ambassador to the United States, too, I imagine, might 
startie us with the diary of his Washington experiences. 

“In Europe, however, it would seem that publication of such matters, 
by common consent, is postponed to a later period, when judgments are 
both calmer and more mature. Mr. Gerard, however, may hold the special 
license conferred by ‘shirtsleeve’ diplomacy, as you call it, and I shall not 
dispute his prerogatives. But he must not give his imagination too free 
rein.”’ 

Away from the turbulent political arena, the former Chancellor is now 
enjoying harvest time on his estate at Hohenfino, Province of Brandenburg, 
two hours by rail from Berlin. During his conversation with the corre- 
spondent he begged off from talking politics, but assured the correspondent 
that the potato crop at Hohenfino was most excellent. 

Mr. Gerard issued the following statement at Hamilton, 


Mont., on Sept. 1 in reply to Dr. von Bethmann-Hollweg: 

Dr. Hollweg apparently did not have the exact copy of my articles, for 
if he had read them he would have seen clearly that I said the peace terms 
described were the German peace terms and not the opinions of the Chan- 
cellor. J wish to say that Dr. Hollweg said he himself was subject to the 
rule of the military party of Germany and could not follow his own desires. 

In the seccnd place, Dr. Hollweg admits that the German Government 
intended to expect guarantees from Belgium and makes the admission him- 
self in the interview in which he so sharply criticizes me. 

Thirdly, { wish to say if those terms as cited are not the German peace 
terms, then what are the German peace terms? 








Dr. Hollweg gives nothing different from these, and so it might be as- 
sumed they are the German terms after all. I consider it a matter of great 
regret that the German Government put Dr. Hollweg out of office, and I 
feel that personally he is bitterly opposed to the ruthless submarine warfare 
of the German Government and that he only refrained from resigning his 
office out of deference to the wishes of Emperor Wilhelm. 

I presume he was put out because his ideals are too liberal for the German 
authorities to endure. This liberality is shown in the interview. I am 
sorry to take issue with Dr. Hollweg on this subject because I have a great 
admiration for him and I think he is a fine old fellow. 

_As to the ethics of my articles, all I wish to say to that is that old-time 
diplomacy, which Dr. Hollweg advocated, has succeeded in plunging almost 
the whole world into the bloodiest war of history. When the people of a 
nation know what is going on in the seats of Government such wars cannot 
happen. ; 

I do not believe in backstair diplomacy any more than Dr. Hollweg 
believes apparently in what he is pleased to call shirtsleeve diplomacy. I 
believe the people of a nation are entitled to know what is going on. This 
German diplomacy may be all right ina monarchy of the most limited type, 
but it will not go at all in a modern democracy. 





ENTENTE POWERS WOULD BE IN DISASTROUS 
STRAITS WITHOUT HELP OF U. 8., SAYS 
BONAR LAW. 


In admitting that the Entente Powers are relying on the 
United States for victory in the war, Andrew Bonar Law, 
Chancellor of the British Exchequer, last week made the 
assertion that ‘‘without the United States’ financial assist- 
ance the Allies would have been in disastrous straits to-day.” 
The Chancellor’s remarks were delivered at a luncheon in 
London on Sept. 12 given by the Empire Parliamentary 
Association to Medill MeCormick, Congressman-at-Large 
from Illinois. The Chancellor is quoted as follows: 

In everything connected with the military arm the Germans have shown 
remarkable results, even genius. But in dealing with questions of human 
nature they have repeatedly made mistakes which have been the salvation 
of the Entente Allies. No mistake they have made will be so great in its 
consequences as that which drove the United States into the war. 

The Germans lately have been saying that the Entente was relying on 
the United States as its last hope. I want to say to you that we do rely 
on the United States. 

As Chancellor of the Exchequer I am ready to say to you now what I 
should have been sorry to have had to say six months ago, namely, that 
without the United States’ financial assistance the Allies would have been 
in disastrous straits to-day. We have not yet seen the end. 

We have two special reasons for satisfaction at the coming in of the 
United States. First, it is the best possible proof that our cause is just and 
righteous, and, second, we know we now have on our side resources which 
are more than sufficient to achieve victory. 

The United States possesses the greatest wealth and resources of any 
nation in the world. Moreover, as a nation it has shown inventive genius 
and adaptability which it must inevitably apply successfully to the prose- 
cution of the war. 

Perhaps I may be excused from speaking of the Russian situation except 
to say how much we sympathize with Russia in her time of anguish, and 
that we hope she yet may be able to render us assistance in the great cause. 

The American people, like us, are people of hard, practical sense, and 
realize that the war now has become largely a question of nerves, endurance 
and staying power. Thank God we of England and America have those 
qualities and shall see this thing through to victory. 


Premier Lloyd George was to have presided at the lun- 
cheon, and Mr. Balfour, Secretary for Foreign Affairs, was 
to have made the principal speech, but both Ministers were 
detained by business. Mr. Bonar Law took the Premier’s 
place, and Lord Robert Cecil spoke for Mr. Balfour. Lord 


Robert had the following to say: 

We hear a great deal about the differences between our people and 
yours, but I think we exaggerate the differences. In the history of our 
entrance into the war there are striking similarities between us. America 
has now passed through the first stage, which we also traversed, the stage 
of absolute incredulity that the Germans could be what they are, and now 
have entered the second stage, namely, the belief that the Germans are 
what they are and the determination to go through this war to the end. 

One of the greatest points of similarity between the two peoples is that 
both hate war with a profound and deep hatred. That very hatred is the 
measure of their determination to go on until the end is achieved. They 
hated war so much that they would not have gone in except with the entire 
determination that it was @n absolute necessity to rid the world of this 
menace. 

So, to both the English and American peoples I want to say this: The 
only hope of a permanent peace such as we both desire is the satisfactory 
settlement of this war. If the foundation is well and truly laid we shall be 
able to build upon it a worthy superstructure. 

Mr. McCormick, in replying, paid a tribute to the effort 
which the Empire had put forth in the war. He declared 
that the Americans had come back to help those who had 
laid the foundations of their liberty, and he assured the 
Parliamentarians that the United States “intends to go 
through with this until the German oligarchy is compelled 
to abandon war and bloodshed as a method of obtaining 


markets and commercial advantages.”’ 





STEAMER CITY OF ATHENS LOST AS RESULT OF 
CAPTAIN’S NEGLECT. 

Dispatches from London on Sept. 3 stated that advices 
received there from Cape Town, South Africa, reported that 
a court of inquiry held recently to investigate the sinking of 
the British steamer City of Athens (referred to in these 
columns on Aug. 18), in which five Americans, four of them 
missionaries, and four members of the crew, lost their lives, 
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had found that the disaster was due to the vessel’s striking 
a mine or mines, as a result of the captain’s disobeying steer- 
ing orders. From testimony submitted to the court it was 
revealed that the wireless operator was guilty of gross neglect 
for not recording messages received and for not informing the 
captain conerning them. The captain was declared by the 
court to have been guilty of allowing the wireless operator 
to participate in the decoding of messages, contrary to in- 
structions. The findings of the court said in part: 

The court considers that the vessel was lost as the result of navigating 
contrary to the Admiralty’s advices, the captain steering a course taking 


his ship over a danger area instead of as directed by the Admiralty. It is 
recommended that the captain's certificate be suspended for six months. 


The four American missionaries lost on the vessel, which 
was sunk on Aug. 10, were Mr. and Mrs. John K. Naygard, 
Miss Helen E. Robinson and Caroline Thompson. The 
other American lost was a Mr. Sumner. 








THE SINKING OF THE STANDARD; OIL TANKER 


PLATURIA. 

The American tank steamer Platuria has been sunk by a 
German submarine, according to dispatches from London 
on Sept. 19. The Platuria was torpedoed on Sept. 15, the 
dispatch said, and forty-five survivors were landed by the 
Italian steamer Andrea. The master of the Platuria, 
Captain John Leslie, and eight of the crew are reported 
drowned. The _Platuria had_a crew of forty-one and a 
naval gun crew of thirteen. The Platuria was of 3,445 
gross tonnage, was owned by the Standard Oil Company of 
New Jersey and was formerly known as the Diamant. She 
left Newport News, Va., in July with a cargo of oil for 
Italian ports. 








DAYLIGHT SAVING ENDS IN GREAT BRITAIN, HOL- 
LAND AND GERMANY—RUSSIA NEXT MONTH. 
The daylight saving plan ended in England, Holland and 

Germany at 3 a. m. Sept. 17 the clocks being put back one 

hour. The daylight saving schedule began in England on 

April 8 and in Germany and Holland on April 15. 

Associated Press dispatches from Petrograd on Sept. 7 
stated that the Russian Government had ordered a return 
to normal time from summer time on Oct. 14 (new style 
calendar). Accordingly at 2 a. m. on Oct. 14 all clocks in 
Russia will be set back sixty minutes. It is said that the 
daylight saving plan will be inaugurated in Russia next year 
on March 1 and will continue until Oct. 14. 





BANKING AND FINANCIAL NEWS. 


~ Bight shares of bank stock were sold at the Stock Exchange 
this week and 49 shares were sold at auction. There were 


no sales of trust company stocks. 

‘Shares. BANK—New York. Low“ High Close. _| 
*8 Commerce, Nat. Bank of___-_- 165 165 165 
49 East River Nat. Bank__._-_-- 70 70 70 


* Sold at the Stock Exchange. 
a 8 

The eyes of the ‘inancial world will be focused next week 
on Atlantic City, where the members of the American 
Bankers’ Association will be gathered in annual convention. 
The entire week will be taken up by the business meetings 
of the main body and the various sections, the entertainment 
program being brief, as compared with the past. The meet- 
ing ot the general convention will take place on Thursday 
and Friday and a notable array of speakers, both for it and 
the affiliated organizations, has been secured. Full details 
of the program appeared in these columns Sept. 8, page 969, 
and Sept. 15, page 1073. 
eS. - 7 ~0IT -sewepemeoes > ig rues — ow www ewe me oe © 

Henry Parish, Chairman of the Board of Trustees and for 
over forty-four_ years President _of the New York Life In- 
surance & Trust Co. of of this city, died at his summer home 
at Long Branch, N. at ey on Sept. 18. Mr. Parish was born 
in in New York City i in 71829, and was the last surviving mem- 
ber of the class of 1849 of Columbia University. Mr. Parish 
retired from the Presidency of the New York Life Insurance 
& Trust in 1915,"and was made Chairman of the board. 
He was succeeded _in the Presidency by_Walter_Kerr, the 
present. incumbent, ‘who had been First Vice-President of 
the company since 1889° Mr. Parish was considered_one 
of the most conservative bankers of _the city. When_he en he 
became President_in _1871, “succeeding William Bard, the 
deposits of the company then “amounted to $6,000,000, « and 
when he became Chairman ._of athe board in 1915 they were 
over five times that sum. Vimer 


Last pr t previous sale. 
—"Sept. 1917—165 
July 1911—115% 











J. O. Coff has been appointed Financial Manager of the 
American Express Co., with headquarters in London. The 
position implies supervision over the company’s financial 
business in Europe and requires some travelling, although, 
under present conditions, that feature is fairly eliminated. 
Mr. Coff some six or eight months ago, was sent by the 
American Express Co., New York, to their London office 
to assist in its management. 

adiuiniiekle 

A meeting of the stockholders of the American Foreign 
Banking Corporation of this city has been called for Oct. 5 
for the purpose of voting upon a proposition to increase the 
capital of the institution from $2,000,000 to $2,500,000. 
Capital stock transfer banks were closed on Sept. 19 and will 
reopen Oct. 6. 





W. R. Davenport and H. W. Davis will represent the 
Finance & Trading Corporation, 43 Exchange Place, New 
York, at the American Bankers’ Association Convention 
at Atlantic City next week. 





W. Murray Crane, former United States Senator from 
Massachusetts, was elected a director of the Guaranty Trust 
Co. of New York at a meeting of the directors on Sept. 19. 
At a meeting of the Executive Committee of the Trust 
Co. on Sept. 17, Rowland E. Cocks was appointed an 
Assistant Trust Officer. Mr. Cocks began his employment 
with the Guaranty Trust Co. as messenger in Dec. 1904. 
He was made head of the Individual Trust Division of the 
Trust Department four years ago and remained in this 
position until his present promotion. 

One of the appointments made recently by the Guaranty 
Trust Co. of New York, is that of Edmund Parker Tate, 
who became an Assistant Treasurer of the company on Sept. 
13. Mr. Tate has been associated with the Guaranty since 
1905, having entered the institution at the age of 15 as a 
messenger. He was successively a member of several de- 
partments and on Jan. 31 1915 became Purchasing Agent. 
He was appointed Chief Clerk of the company in September 
1916, and developed the Chief Clerk’s Department from a 
small organization to one with a staff of twenty-five mem- 
bers and activities which reach out into every phase of the 
company’s business. In his new position Mr. Tate will have 
charge of the entire clerical organization of the Foreign 
Department which includes 300 employees. He will have 
special jurisdiction over the Accounting and Collection 
Divisions; and will assist in the educational work of the 
whole department. For the past year he has also been 
President of the Guaranty Club, an organization composed 
of the company’s 1,800 employees 

vei. Se 

The directors of the Hudson Trust Co. of this city at a 
meeting on Sept. 8 declared the regular quarterly dividend 
of 2%. Since the election of Frank V. Baldwin to the Presi- 
dency of the company in November 1915 the dividends have 
been increased from 6 to 8% per annum. The deposits 
since that time have increased about 40% and on Sept. 1 
amounted to $5,636,742. 

The capital of the Bank of Rockville Centre, L. I., has 
been increased from $50,000 to $100,000 and $25,000 has 
been added to surplus account. The $50,000 issue of new 
stock which had recently been authorized by the stock- 
holders of the institution has been subscribed at $150 per 
share. TT. D. Carpenter, already a director of the bank, has 
been appointed a Vice-President. P. H. Woodward, Vice- 
President and a director of the First National Bank of Ja- 
maica, L. I., and assistant to President Ralph Peters of the 
Long Island RR., has been elected a director of the Bank 
of Rockville Centre. A considerable amount of the new 
stock, it is said, has been taken by Mr. Woodward and William 
J. Fallon. 

eee 

The Bank of Buffalo, of Buffalo, N. Y., of which Elliot 
C. McDougal, President of the Association of State Banks 
of the State of New York is head, appeared in its new build- 
ing at Main and North Division Streets, Buffalo, on Sept. 
17. The bank was organized in 1875, and to-day has a capita 
of $1,000,000, surplus and profits (June 20 last) of $1,628,- 
889, and deposits of $24,117,172. 





Charles W. Stevens, President of Boston Chapter of the 
American Institute of Banking, has just been made an 
Assistant Cashier of the Old Colony Trust Co. of Boston. 
Mr. Stevens has been in the banking business for sixteen 
years and entered the employ of the Old Calony in 
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where for the last four years he has been Coupon Teller. 
Mr. Stevens has served as a member of the Board of Gover- 
nors and for several years as Secretary and Treasurer of 
Boston Chapter. 
titania 

The directors of the Market Street Title & Trust Co. of 
Philadelphia have increased the paid-in capital of the insti- 
tution from $175,000 to $200,000 through acallof $5 a share 
made on the stockholders. The surplus of the company 
has also been increased from $175,000 to $200,000 as a result 
of the transfer to it from undivided profits of $25,009. In 
addition to the regular semi-annual dividend of 3%, the direc- 
tors have declared an extra dividend of $2 50ashare. The 
par value of stock when full paid will be $50 per share. 
After payment of the above call the stock will be $40 paid. 


—_——_—e———— 


Addison Corneau has resigned as Assistant Cashier of the 
Central Trust Co. of Chicago, to become Vice-President of 
the Ridgely National Bank, of Springfield, Ill., succeeding 
J. H. Holbrook, who is leaving to become identified with the 
National City Bank of New York. Mr. Corneau served as 
Assistant Cashier of the Central Trust for six years. He 
had previously been connected with the Ridgely National. 





The articles of incorporation of the Des Moines Savings 
Bank, of Des Moines, Iowa, have been amended to make 
provision for the increased capital and the enlarged board 
of directors, in accordance with the action of the stock- 
holders who at a meeting on June 28 voted favorably upon 
the changes. The capital was increased from $200,000 to 
$400,000. The Des Moines Savings Bank (as noted in these 
columns on June 16) was consolidated with the State Savings 
Bank of Des Moines. At the same time the Iowa National 
Bank and the Citizens National Bank of Des Moines were 
merged, the present Iowa National Bank with capital of 
$1,200,000, and deposits of over $15,000,000, being formed. 
The Des Moines Savings Bank is the savings department of 
the Iowa National. The State Savings Bank which was, 
as heretofore stated, consolidated with the Des Moines Sav- 
ings Bank, was the savings department of the old Citizens 
National Bank 

Following the receipt of the approval of the Comptroller 
of the Currency, arrangements for the consolidation of the 
United States National Bank and the Lumbermen’s National 
Bank of Portland, Oregon, were consummated on Sept. 15, 
and became effective two days later, Sept. 17. The enlarged 
institution will be known as the United States National Bank, 
and will have capital of $1,500,000, surplus of $1,000,000, 
undivided profits of $400,000 to $500,000, and total deposits 
in excess of $20,000,000. The business of the enlarged bank 
will be conducted in the quarters of the old United States 
National Bank. J.C. Ainsworth, President of the United 
States National, will be President of the consolidated bank, 
and E. G. Crawford, President of the Lumbermen’s National 
will serve as First Vice-President. Other officers will be R. 
Lea Barnes, H. B. Ainsworth, A. L. Tucker, and A. M. 
Wright, Vice-Presidents; R. W. Schmeer, Vice-President and 
Cashier, and W. A. Holt, P. 8. Dick, Graham Dukehart, 
C. M. Dyrlund and E. C. Sammons, Assistant Cashiers. 
The enlarged institution will have fourteen directors, seven 
of whom have been directors of the United States National 
and seven members of the board of the Lumbermen’s 
National. They are: 


J.C. Ainsworth, H. B. Ainsworth, R. Lea Barnes, George G. Bingham. 
George E. Chamberlain, E. G. Crawford, Edward Erhman, Dr. K. A. J. 
Mackenzie, R. L. Macleay, Robert Treat Platt, Andrew R. Porter, C. 8. 
Russell and D. W. Wakefield. 

Regarding the consolidation, the Portland ‘‘Oregonian”’ of 
Sept. 16 said: 


In effecting the consolidation, $500,000 of stock in the Lumbermen’s 
Nationa! will be retired. Each bank has had a capitalization of $1,000,000. 
That of the United States National has a book balue of $240 a share and 
that of the Lumbermen’s a value of $120a share. An additional $500,000 
of new stock will be issued by the United States National, which will be 
taken by shareholders in the Lumbermen's at the ratio of one for two. 
Holders of $1,000 worth of Lumbermen’'s stock will receive $500 of United 
States stock. Shareholders in the United States National have waived 
their rights to the new stock. 

To balance the retirement of $500,000 of Lumbermen’s stock, real 
estate, real estate ioans and other assets to the value of $500,000 will be 
liquidated and the proceeds either turned into the undivided profits account 
or issued to shareholders in the form of extra dividends. The United States 
National now is paying dividends at the rate of 14%, which gives share- 
holders a return of 6% on the book value of their stock. 


The United States National Bank was organized in 1892, 
and was consolidated with the old Ainsworth National Bank 
in 1901. In 1905 it absorbed the Wells Fargo National 
Bank, and on June 20 last reported capital of $1,000,000, 
surplus and undivided profits of $1,137,860, and deposits of 


$13,413,405. The Lumbermen’s National began business in 
May 1906, with a capital of $250,000, as the successor of 
the old Bankers & Lumbermen’s Bank. On June 20 it 
reported capital of $1,000,000, surplus and undivided profits 
of $309,729, and deposits of $6,761,410. 


—_———@——— 


For the half-year ending Mar. 31 1917 the Bank of New 
South Wales, in its report at the one hundred and thirty- 
third half-yearly general meeting at Sydney on May 29 
showed net profits of £279,050. With the balance carried 
forward from the previous account £105,242, there was 
available for appropriations, £384,292, out of which was 
paid £97,090 in an interim dividend (at the rate of 10% 
per annum); provision was made for the quarterly dividend 
to Mar. 31 1917, calling for the payment of £97,374, and an 
addition of £75,000 to the reserve fund, leaving a balance 
of £114,827 to be carried forward. The bank’s paid-in 
capital Mar. 31, stood at £3,894,980, while its reserve fund 
amounved to £2,725,000. The deposits (Mar. 31 1917) 
with accrued interest and rebate reached £40,174,670, and 
the assets aggregated £57,426,009. The bank’s branches 
and agencies numbered 337. Hon. Sir C. K. McKellar, 
K.C. M.G., M. L. C., is President of the institution. The 
London office of the bank is at 29 Threadneedle Stre t. 
W. H. MacIntyre, New York Agent of the Standard Bank 
of South Africa, at 55 Wall Street, is the New York repre- 
sentative of the Bank of New South Wales. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date 
of August 30 1917: ila’ 


The Bank of England gold reserve against its note issue shows a slight 
increase of £190,805, as compared with last week’s return. 

The receipt of $500,000 is announced in New York, whilst $9,500,000 
has been engaged for export, by far the greater part of which is for Japan. 

The following are the net imports of gold into India during the two 
months ending May 1917: 

(at 16d. per rupee.) 
Wat impart OF MOI RO ood 6 dns a dniwcinew dbase ndbeana £514,597 
RET BONE GUE ch iicccdcn ones sin cucndnbesesnvose beac snbcuw 
TOG. Gee GUN 8 oon cccdus dnbaccamassonstiebbanunescake 

The Indian Government announced on the 27th inst. that its selling 
price of immediate T.T. upon India would be raised to 1s. 5s. per rupee, 
and to 1s. 4 29-32d. for deferred T.T. and bills. The new arrangement 
came into force yesterday. 

In 1915 the total production of China was about 200,000 ozs.; 120,000 
came from Manchuria and 60,000 ozs. from Outer Mongolia and the rest 
from Chih-li, Hunan, Shangtung, Kansu, Turkestan, Szechuan, Tunnan 
Kiangsi and Honan. 

SILVER. 

Scarcity of supplies has again been responsible for an advance in price. 
On the 24th inst. a rise of %d. took place, followed by a similar one on the 
27th, which carried the price to the round figure of 45d. After remaining 
unaltered on the 28th, two advances of a ed. on successive days brought 
it to 46d.—a fresh record since August 1891. The upward movement 
commenced from 39%d. on the 30th ulto. and proceeded without a single 
setback. Buying orders continue to be launched upon an ill-supplied 
market. 

The China exchanges remain firm, _but, for the moment. the inclination 
to rise has been arrested: It should be remempered, however, that this 
is not the season when China trade is most active, 

The fixation of new minima for India Council allotments will have no 
direct effect upon the value of silver. 

The holding of silver by the Indian ireasury, as will be seen from the 
following details, has increased by 93 lacs. 


(in lacs of rupees) Aug. 7. 





Aug. 15. Aug 22. 


Notes in circulation.....-....-.-- 100.02 101,51 102,84 
' Reserve in silver coin and bullion... 26,65 27.47 28,40 
Gold coin and bullion in India... 8,599 & 10,01 10,41 
Cele ts BS occ ametadahanne 3,30 2,55 12.55 


The stock in Bombay consists of 2,100 bars, as compared with 2,200 last 
week. 

The stock in_ Shanghai on’ Aug. 25 1917 consisted of about 21 .000,000 
‘ounces in sycee and 15. 600.000 dollars, as compared With about 22,200,000 
onnces in sycee and 15,700,000 dollars on Aug. 21 1917. 

Quotations for bar silver per ounce standard: 


Aug. 





- RE RAR ee 44% Average bE PSI EE 45.208 
See Brae eentnn eer aes na?! la. ee 5% 
ro a Saas ’ 45 = Bar gold per oz. standard._77s. 9d. 
Rie, De cocumawaummaal 45% “ 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 114d. above that fixed a week 


ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sept.15. Sept.17. Sept.18. Sept.19. Sept. 20. Sept.21. 

Week ending Sept. 21— Sat. Mon. Tues. Wed. Thurs. Frt. 
Giver, OOF CBiccnsscccner d. 51 52 52% 53% 54 55 
Consols, 244 per cents...... ---- 55 55 55 54% 544% 
British, 5 per cents....-..-. ---- 94% 64% 94% 94% 94% 
British, 4% per cents...... ---- 97% 97% 97% 97% 97% 
French Rentes (in Paris)..fr. .--.- 61.55 61.40 61.15 61.05 61.00 
French War Loan, 5% » 

PA Cec ccoctscocescse: sece 88.15 88.15 88.15 88.15 88.20 





The price of icant in New York on the same days has been: 
Silver in N. ¥., per oz..cts.10044 10234 103% 105% 106% 108% 
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wa mmierc ial ac TX iscellaneous Hew: 
STOCK OF MONEY IN THE COUNTRY.—tThe fol- 
lowing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given. 
Money Sept. 11917 


iock of 


Money 


J mf culalion 
In U aHeld in Treas. Sept.11917. Sept. 1 1916 
3 > $ bd 

Gold coin and bullion 3,.060,991,.378 199,475,578 754,004,371 629.821.204 
Gold certificates._b 4 1 639,300,329 1,466,225,489 
emagd silver dollars 568,270,061 20,314,699 72,540,359 67,591,125 
Silver rtificates _b 474,465,042 482,006 557 
Subsidiary silv 200 537 ,387 3,689,064 197,148,323 172,036,160 
Treasury notes of 1890 1,946,451 2.079 ,799 
United States not 546,631 016 6,744,716 $39 936,300 $42 .195.439 
Federal Reserve notes d 598,439 359 2,923,520 595,515,539 1%2.047,160 
Fed. Reserve Bank notes 2.603 ,890 132,580 12,476,010 9.939 865 
National bank notes 717,933,365 21,115,590 696, 317 775 rg 566. 354 
Total 5,505,761,456 254,396,347 4,783, 154.2 509 4 06 6, 859. 152 
Population of continental United States estimated at 104,432,000. Circulation 


per capita, $45 80 

a This statement of money held in the ‘Treasury as assets of the Government does 
not include deposits of public money Federal Reserve banks, and in national 
banks and special depositaries to the credit of the Treasurer of the United States, 
amounting to $510,341,114 20. 


b For redemption of outstanding certificates and Treasury notes of 1890 an exact 


equivalent in amount of the appropriate kinds of money is held in the Treasury, 
and is not included in the account of money held as assets of the Government 

c Includes $3783,720,600 Federal Reserve Gold Settlement Fund deposited with 
Treasurer United States 

d Does not include Federal Reserve s held by Federal Reserve banks 

Note On Sept. 1 1917 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $4,000 000 gold coin and bullion pa $464,210,600 


total of $468,210,600 


gold certificates, a against $163,688,581 on Sept. 1 1916 

















Breadstuffs figures brought from page 1223. 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Receipts at— | Flour. | Wheat Corn Oats. | Barley . Rye. 
A as Bie emerson steel ence 
} Barrels. | Bushels. Bushels Bushels. Bu shels. eushels. 
Chicago. 145 ,000) 402 ,000 164,000 4,901,000) 563 ,000 126,000 
Minneapolis - | 2,914,000 12,000 1,420,000, 1,266,000) 439 ,000 - 
Duluth 636,000! 15,000} 838,000) 553,000 
Milwaukee 14,000) 136,000 51,000 523,000) 475,000 77,000 
Toledo | | 108,000 8,000 311,000) 
Detroit | 6,000. 3,000 £000 104,000 cad 
Cleveland H 10,090 25,000 5,000: 134,000) ee 
St. Louis ; 107 ,0O0 557,000 128,000; 1,030, 000) 85,000) 15,000 
Peoria | 39,000 55,000 169,000 503,000, 158,000' 48,000 
Kansas City | 508 ,000 147,000) 586.000) | 
Omaha 89,000, 417,000, 618,000; gasd 
Total wk “7 3 21 000 5,533 000 1,405,000) 9,150 000) 3,385,000) 1,252,000 
Same wk. ‘16} 384,000) 10,062 ,000 4,167,000; 8,420 000) 2,443,000! 1 ,577 ,000 
Same wk. 19 379,000; 15.145 5,000 1,117,000, 6,846 000) 3,273,000 997 ,000 
Since Aug. 1 | | i ; 
1917 { 1,842,000) 32,571 ,000' 16.780 000) 53 ,426,000)12,168 000) 3,512,000 
1916 |} 2,384,000) 78,308,000, 23,220,000) 69,583 ,000/12,182 ,000) 3,407 ,000 
1915 1 2,156,000 64,259,009! 20,917,000! 48,271,000'10,136,000' 3,326,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 15 1917 follow: 











! 

Receipts at Flour. | Wheat Corn Oats. Barley. Rye 

bbls. 1961bs | hus +h. 60 [bs |bush. 56 lbs \bush. 32 lbs.\bush.4 lbs. bu h .Fy6lbs . 
New York 160,000 755,000 5,000) 682,000 1,513,000 74,000 
Philadelphia .- 37 ,000) 311,000) 61,000 296 ,000 28,000 
Baltimore - 48,000 280,000, 69,000 483,000 168,000 
Newp’t News. 25,000, ‘ 802,000 ~~ 
New Orleans’ 108.000! 199,000) 57,000 158,000 
Montreal 15,000) 768 000) 310,000 2,000 _- 
Boston. 40, 000; 28 000 106.000 34,000 
Total wk .1917 3,000 2 341 ,000 272,000 2,83 +7 000 ,515,000 304,000 
Since Jan.1'17 15, 101 ,000)154 212,000) 44,633 000) 105,835,000 1: 3" ‘903.000 7,412,000 
Week 1916 449,000, 9,477,000! 589,000 4,252,000 446,000 124,000 
Since Jan.1' 16119 ,051 000,29: 3°45 19,000) 47,498,000 139,728,000 22,253,000, 8.611.000 





* Receipts do not include 
on through bills of lading. 


grain passing through New Orleans for foreign ports 
The exports from the several seaboard ports for the week 


ending Sept. 15 are shown in the annexed statement: 
































Wheat. Corn Flour Oats. Rye. Barley.| Peas. 
Exports fron rm bushels. | bushels barrels.| bushels. |bushels. bushels. bushels. 

New York 1,213,187; 75,473\176,176, 655,472 42,731 475, SSS 9,150 

Boston 96,000} 

Baltimore 294,: 370) 378,020 711,497) 5 a 

Newport News 125,000 802,000 ? 

Total week 1,603,557| _653,493/ 201,176 2,168,969 42 731 31 475. 888 9,150 

Week 1916. 9,076,397) 848,1451302,888 2,549,121] 81,213 1137095; 17,079 
The destination of these exports for the week and since 

July 1 1917 is as below: 

| 
t Flour Wheat. Corn. 

Exports for Week i- | | 
and Since Week | Since | Week Since W eek Since 
July 1 to— Sept.15; July1 | Sept. 15 July 1 Sept.15 | July 1 

1917. 1917. | 1917. 1917. 117: 1 2Ot7. 
4 Barrels.| Barrels. | Bushels. | Bushels. Bushels. | Bushels. 
United Kingdom-_| 78,779 504,047! 1,033,790, 11,157,207| 267,213; 3,276,509 
Continent -_ .--- 48,291 719.821) 567,874; 8,202,645] 378,020) 1,922,127 

So. & Cent. Amer.| 33,496 79,431} 3,570 703) 1,428 

West Indies__- 28,939 93 ,536| 25} 129 7,557) 13,274 

Brit.No.Am.Cols. | 1,000) a | et ren ee i isthe 

Other Countries._| 11,67 1) 15, 479) 1,868 4 685 a 2,018 

" ‘Potal_.....-- 201,176| 1,413,314] 1,603,557 19,368,236| 653.493 5.215.356 

Total 1916... -- 302, 888! 3,243, 3511 9 .076,397; 74,088,687! 848,145 13,492,722 








The } 




















T he world’s shipments of wheat and corn for the week 
ending Sept. 15 1917 and since July 1 1917 and 1916 are 
shown in the following: 








Wh ‘ 
* one > eee sacietgitlitcasion 
1917 21916 1917 a1916 
ictal . . EE And 28k 
W ee ¢ in Ww eek j n Since 
Sept. 15 July 1. fuly 1 Sept vee July 1. } July 1. 
’ aipaaapiet —o penitnninening engine }—_-——— 
Bushel Bushels Bushels. Bushels. | Bushel | Bushel: 
NorthAmer’*| 4,922,000, 69,959,000 90,270,000 $59,000 $544,000) 13,074,000 
tussia 4,080 ,000 } ar aenl 
LD: we | = is sii 
ina $23,000 2,752,000) 11,992,000 396,000 3,711,000) 29,061,000 
lia 1,100,000 15,834,000) 8,664,000 ' . 
ndia 420,000 6,340,000) 5, 931, 000 | my 
Oth. countr’s 90,000 476,000 20 ,000 wie 936, 00a 2 ,323 ,000 
BAW ste wide = te, eho Seta nt 
Total 6,955,000 95, 361 ,000'121,657 ,000 $95,000 13,191,000: 44,458,000 





* North America.—The Canadian Government has officially 


of both manifests and exports until after ten days 
during the continuance of the war. a Revised. 


prohibited the 


issuance This is effective 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 








Wheat. Corn 
United U nited | 

Kingdom Continent.;| Total | Ktnedom a Continent Total 

Bushel Bushel Bushel: Bush rel | B hels Bushels 
Sept. 15 1917_| Not availlable | ! | 
Sept. 8 1917-; Not availjable j 
Sept. 16 1916 | . 42,768,000 20 ,800 ,000 
Sept. 18 1915 } ________120/216,00¢ 24'880,000 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or impcrtant corporations: 
Dividends announced this week are printed in italics. 






































Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Railroads (Steam). 
Ashland Coal & [ron Ry. (quar.) 1 Sept. 25) Holders of rec. Sept. 25a 
Beech Creek (quar.) : 5U0c. |Oct. 1)Holders of rec. Sept. 20a 
Boston & Albany (quar.)_.......----.-- 2 Sept. 29| Holders of ree. Aug. 3la 
Boston Revere Beach & Lynn (quar.) 1's |Oct. lj) Holders of rec. Sept. 15a 
Buffalo & Susquehanna, common (quar.) 1% |Sept.29|Holders of rec. Sept. 15a 
Canadian Pacific, com. (quar.) (No. 85)- 2% ‘Oct. 1)Hoilders of rec. Sept. la 
SEA SS 2. 2 ‘Oct. 1|Holders of rec. Sept. 1 
Chicago Burlington & Quincy (quar.)._.| 2 Sept. 25|Sept.20 to Sept. 25 
0 See ee ere Ser 10 Sept. 25|Sept.20 to Sept. 25 
Chicago & North Western, “com. (quar.) - 1% \Oct. 1)Holders of rec. Sept. 7a 
Preferred (quar.).__- a Oct. 1}Holders of rec. Sept. 7a 
Cleve. Cin. Chic. & St. Louis, pref ‘(qu ) 1% (Oct. 20)Holiders of rec. Sept. 28a 
Colorado & Southern, 1st and 2d pref 2 Oct 1| Holders of rec. Sept. 21a 
Great Northern (quar.)...........-..-- 1% |Nov. 1i\|Sept.22 to Oct. 12 
Interborough Consol. Corp., pref. eek ) 1% |Oct. 1)Holders of ree. Sept. 10a 
Interborough Rapid ‘Transit (quar.) - 5 Oct 1; Holders of rec. Sept. 15a 
Joliet & Chicago (quar.) 134 |Oct. 1)\8ept.22 to Oct. 2 
Kanawha & Michigan (quar.) 14% |Sept. 29)Holders of rec. Sept. 25a 
Kansas City Southern, preferred (quar.)_-- 1 |\Oct. 15) Holders of rec. Sept. 29a 
Lackawanna RR. of New Jersey (guar ) 1 Oct. 1) Holders of ree. Sept. 8a 
Lehigh Valley, com. & pref. (quar.)- $1.25 |Oct. 13)Holders of rec. Sept. 29a 
Maine Central, common (quar.) 1% |Oct. 1)Holders of rec. Sept. 15 
Manuhattan Railway (quar.)__._- cede 1% |Oct. 1)Holders of rec. Sept. 15a 
Meadville Conneaut Lake & Linesrille 2 Oct 1| Holders of rec. Sept. 20a 
Minn. St. Paul & 8.8. M.. com. & pref_ 3% (Oct. 15|)Holders of rec. Sept. 21a 
Newark & Bloomfield 3 Oct i} Holders of rec. Sept. 22a 
New London & Northern (quar.) 2% jOct. 2)|Sept. 16 to Oct. 1 
New York Central RR. (quar.) 1144 |Nov. 1)Holders of rec. Oct. 8a 
New York & Harlem, com. and pref $1 (Oct. 1}|Holders of rec. Sept. 21a 
New York Lackawanna & West. (quar.) - 1% \Oct. 1)Holders of rec. Sept. 15a 
Northera Pacific (quar.) 1% |Nov. 1i}Holders of rec. Oct. 8a 
Norwich & Worcester, preferred (quar.) 2 j\Oct. 1/Sept.16 to Sept. 30 
Pittsb. Bessemer & Lake Erie, common 75c. |Oct. 1)Holders of rec. Sept. 15 
Pittsb. Ft. W. & Chic. reg. guar. (quar.)| 1% |Oct. 2)Holders of rec. Sept. 10a 
Special guaranteed (quar.) - 1% |Oct. 1)Holders of rec. Sept. 10a 
Portland (Me.) Terminal Co. (quar.)___--. 1% |Oct. 1)Holders of rec. Sept. 15a 
Keading Company. 2d pref. (quar.) 50c.);Oct. 11) Holders of rec. Sept. 25a 
Southern Pacifie Co. (quar.) (No. 44)-__- 1% [Oct. ijHolders of rec. Aug. 31a 
Southern Ry., preferred 2% |Nov. 20}Holders of rec. Oct. 3la 
Southern Ry., Mob. & Ohio stock tr. etfs. 2 Oct. 1)Holders of rec. Sept. 15a 
Union Pacific, common (quar.)__.--..-- 2 Oct. 1|Holders of rec. Sept. ia 
ge Sr ee ae Pe 50c.|Oct. 1)Holders of rec. Sept. la 
i tigen. cle gee AR Meat i, i RR yf 2 iOet. 1)Holders of rec. Sept. la 
United New Jersey RR. & Canal (quar.) 2% \< yet. 1O|Sept. 21 to Sept. 30 
Warren Railroad 3% |Oct. 15|)Holders of ree. Oct. 6a 
West Jersey & Seashore _1$1.25 |Oct. 1'Holders of-rec. Sept. 15 
Wisconsin Cc entral, preferred ___- Oct. 1\Holders of rec. Sept. 8a 
Street and Electric Railways. 
Asheville Power & Light, pref. (quar.) 1% jOct 1} Holders of rec. Sept. 15 
Bangor Ry. & Elec., pref. (qu.) (No. 24) 1% |Oct 1) Holders of rec. Sept. 20 
Brazilian Trac., L. & P., Ltd., pref. (wa ) 1% jOct. I} Ho lders of rec. Sept. 15 
Brooklyn Rapi 1 Transit (auar. a 1% j|Oct. 1 | Holders of rec. Sept. 10a 
Captial Trac., Wash., D.C. (quar. os ‘ 1% jOct. 1! 'Se pt. 15 to Sept. 20 
Carolina Power & Light. pref. (quar r.) 1% |Oct. 1)Holders of rec. Sept. 15 
Chicago City Ry. (quar.) 2 Sept. 29\Sept. 25 to Sept. 28 
Cine. & Hamilton Trac., common (quar.) 1 Oct. 1|Sept 21 to Sept. 30 
Preferred (quar.) eps 14% jOct. 1|\Sept. 21 to Sept. 30 
Cincitnneti Street Ry. (quar.) 1% Oct. 1) Sept. 16 to Sept. 30 
Cities Service, com. and pref. (monthly) 1 | Nov. 1/Holders of ree. Oct. 15 
Common (payable in common stock) I% |Nov. 1|}Holders of ree. Oct. 15 
Cities Service, com. and pref. (monthly) - | % |\Oct. 1!Holders of rec. Sept.15 
Common (payable in common stock) I% loet. 1) Holders of rec. Sept. 15 
Cleveland & Eastern Trac., pref. (quar.) 4 foes. 1\Sept.21 to Sept. 30 
Columbus Ry., Pow. & Light, pf. A (qu.)| 1% |Oct. 1)Holders of rec. Sept. 15 
Prior preference (quar.)__.......----- 1 Oct. 1)Holders of rec. Sept. 15 
Conestoga Traction, common (quar.)....-- 1% |Sept. 29) Holders of rec. Sept. 20a 
OS BO SRR AOS | 1% |Sept. 29| Holders of rec. Sept. 20a 
Connecticut Ry. & Lta.. com. & of. (quar. 1. % Nov. 15)Holders of rec. Nov. 1 
Duluth-Superior Traction, common--_-_-- 1 Oct. 1)Holders of rec. Sept. 15a 
a eo eae eee 1 Oct. 1{Holders of rec. Sept. 15a 
Duquesne Light, pref. quar.) (No. 11)- 1% |Nov. 1\Holders of rec. Oct. 1 
Edison Electric Co., Lancaster, Pa. (quar | 2 Sept. 29|Holders of rec. Sept. 20a 
Elmira Water, L. & RR.. common is. @ Sep .d30; Holders of rec. Sept. 15a 
First preferred (quar.) Fe a 1% |Sept. 30) Holders of rec. Sept. 15a 
Second preferred (quar.)___..____--- 1% |Sept. 30) Holders of rec. Sept. 15a 
Frankford & Southwark. Phila. (quar.)_-| 4% |Oct. 1)Holders of rec. Sept. la 
Georgia Light, Power & Railways, pref_-_-- 1% |Oct. 1)Holders of rec. Sept. 24 
Harrishura Rai lways, preferred 1 Oct. 1|/Sept. 21 to Sept. 30 
Honolulu Rapid Transit & Land (quar. ae 2 Sept. 30;Sept.25 to Sept.30 
Houghton Co. Traction, pref. (No 19) _| 3 Oct. 1)Holders of rec. Sept. 15a 
Tilinois Traction, preferred(quar.)(No.51)| 134 |Oct. 1}Holders of rec, Sept. 15 
Iowa Raibray & Light, pref. qu.) (No. 57)| 184 _=|Sept. 30, Holders of rec. Sept. 20 
Kanes City Rathrane nreferred . 2 yi | £7 50 Oct. 1 Sent. °F tn Oct. 1 
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Name of Company. 


Per | When 


Cent. | Payable. | 


Books Closed. 
Days Inclustve. 


Name of Company. Cent. 


Books Closed. 
Days Inclusive. 





Street and Electric Rys. (Conciuded). 
Lancaster Couniy Ry. & Light, pref. (quar.) 
Louisville ‘traction, Gommon (quar.) ---- 
go CERES OE eee eee 
Manila £1. RR. & Ltg. Corp. (quar.) - 
Mohawk Walley Cu. (quar.)--_---- 
Monongahela Valley Traction, new com. . 
ff fe ee - 
New Orieans Railway & Light, pref. (quar .) 
New York State Rys., pref. (quar.) ~~~ -- 
Ottawa Traction (quar.) mks casei yee t ts te 
Philadelphia Co., com. quar.) (No. 144) 

6% Preferred (Ne. 10)-_-- 
Philadelphia Traction.........-..-- 
Phiia. & Western Ry., pref. (quar.) 
Pine Biuff Co., preferred quar.) - 
Public Service Corp. of New Jer sey (quar. ir 
Republic Ry. & Light, com. (quar.) (No. 4)| 

Preferred (quar.) UNo. 25) 


Ridge Avenue Passenger Ry., Philadeiphia-| 
Second & Third Sts. Pass., Phila. (quar.)| 


Springfield (Mo.) Ry. & Lt., pref. (qu.) - 
Toeretite By. (GUGF.) 2. acc nscscoccece 
Tri-City Ry. & Light, com. (quar.)__.-- 

Preferred (quar. 


PreGecred (GUGE .). cccccccccesscncese 


United Gas & Eiectric Corp., first pref.(qu.)| 


United Light & Rys., com. (qu.) (No. 11) 
Preferred (quar.) (No. 28).---------- 
United Trac. & Elec., Providence (quar.) 


Utah Power & Lt., pref. (quar.) (No. 19) -| 


Wash. Bau. & Annap. Elec. RR., pf. (qu.) 
Washington Water Power, Spokane (quar.) 
West End St. Ry., Boston, common----- 
West India Elec. Co. (quar.) (No. 39) - 
West Penn Power, pref. quar.) (No.7) 


Yadkin River Power, pref. (quar.) (No. 6) 


Banks. 

Chase National (quar.)---~-- 
Chatham & Phenix National (qui ir. ) 
Coal & Iron National (quar.) - 
Commerce, National Bank of (quar.) 
First National (quar.}........---- 
First Security Co. (quar.)_-.----- 
Garfield National (quar.) : 
Hanover National (guar.)_-_------ 

Extra 


Mechanics (Brooklyn) (quar.) (No. 132) -} 


Metropolitan (quar.)_..----.------ 
yo ee ge eee 
Seaboard National (quar.)_._------- 
pA ei ee 
Trust Companies. 

BES TI Bs a ddbiensac- 
pf) Pee 
Columbia (quar.)...--- 
Empire @ var )- 
Equitable (quar.)..---- 
Fidelity (quar.)-.-.-- 


Franklin (Brooklyp) (quar. ) 


=| 
Guaranty (quar.)........-.- | 


muds (eter.) . -..-...... 


Lawyers’ Title Insurance & Trust (quar. ) 


Metropolitan (quar.) (No. 83) 
New York (quar.) - 
Title Guarantee & Trust (quar. ) 
Union (quar.)- 
Miscellaneous. 
Abitidt Power & Paper, Ltd 
Ahmeck Mining (quar.) (No. 23) - 
Atr Reduction Co. Ine., common (quar. ) 
PRETEND oo uc dean ac ctsinvimne 
Alabama Company, first pref. quar.) 
Allis-Chalmers Mfg., pref. (quar.) ------ 
Preferred (account acoum. dividends) - 
Alloues Mining (quar.) 


Amer. Agri#, Chem., com. aie 24) _-| 


Preferred (quar.) (N 0. 49) - 
Amer. Bank Note, pref. (quar.) 


American eet Sugar, pref. (qu.) (No.73) 
Amer. Brake Shoe & Fdy., com. (quar.) - 
Peeterree Guier id. oo. eccccaccccccce \ 


Preferred (extra) 
American Can, preferred (quar.)------ 


Pref. (extra account accum. ‘dividendsy] 
Amer. Car & Fdy., com. (quar.) (No. 60) 


Common (extra). 
Preferred (quar.) (No. 74) 
American Chicle, preferred (quar.) 
Ameriean Cigar, preferred (quar.) - - - - 


Amer. Gas & Elec., com. (qu.) (No. 30) 
Preferred (quar.) (No. 43)---- 


Amer. Graphophone, com. (qu.) (No. 50) 


American Hide & Leather, preferred - - - - 
Amer. International Corp., com. (quar.) - 


Amer. La France Fire Bug., Inc., com. .) ) 


Preferred (quar.) 

American Laundry Machinery, com. (qu. ) 
Preferred (quar.) 

American Locomotive, common (quar. =| 
Ce 2 errr rrr 

American Manufacturing, com. (quar.) 
Preferred (quar.) 


American Pneumatic Service, first pret__| 


Gesohd wreterred......c.<<ccnccceses 
Amer. Power & Light, pf. (qu.) (No. 32) 
American Public Service, pref. (quar.) 


Amer. Public Utilities, pref. (qu.) (No.21)| 


merican Radiator, common (quar.) 

American Screw (quar.)- - . 
Extra 

Amertcan ‘Seeding Machine, com. (quar .) 
Preferred (quar.) 

amer. Smeliters Sec irities, oref. A (q! rar.) | 
E> ee 

American Snuff, common (quar. -B 
Preferred (quar.)- 

American Steel Foundr “ies (que ur.) - 

American Stores, first pref. (quar.) --- 

Amer. Sugar Refg. com. (quar.) (No. 104) 
Preferred (quar.) (No. 103)- 

American Surety (quar.) (No. 113) 

Amer. Telephone & Telegraph (quar.) 

American Tobaceo. preferred (quar.) 

Amer. Type Founders, common (quar.) 
Preferred (quar 


American Woolen, common (quar.) - ---- { 
oO US Eee ee eee | 


Arkansas Light & Power, pref. (quar.)- 
Associated Dry Goods, lst pref. (No. 1). 
Associated Oil (qu ar. Se 8k can ae 


Atlantic Gulf & W. SS. Lines, pf. (qu 1 
' 


Avery Company, ABS (quar.) _. 
Baltimore Tube, pref. (quar.)...._--- 
Barnett Otl & Gas (monthly) 

Ertra 


Barmrhart Bros. & Spindler, 1st & 2d pf. (qu. | 
Barrett Co., common (quar.)___..----- | 


Preferred (quar.) 


Twin City Rap. Tran., Minn.,com. (qu)! 


» pref. (quar .) 


American Express (quar.)_...-.-------- 














Bell Telephone of Canada (quar.) ___---- } 























1% ‘Sept. 29| Holders of rec. Sept. 20a 
L jOct. \iSept.11 to Sept. 16 
2% jOct. ljSept.11 to Sept.16 
l% \Uct. 1)Holders of rec. Sept. 18a 
1l'g }Oct. 1\Holders of rec. Sept. 21a 

31 Me. Oct. 10\Hoiders of rec. Sept. 29a 

374¢c.\Oct. 5/Holders of rec. Sept. 29a 
1% jOct 1|Sept. 21 to Oct. 1 
1% |Oct. 1/Holders of rec. Sept. 21a 
1 Oct. 1)Holders of rec. Sept. 15@ 

87 %c.|Oct. 31|Holders of rec. Oct. 1 
$1.50|Nov. 1|Holders of rec. Oct. 1 

$2 Oct. LlSept.11 to Sept. 30 

6244c.\Oct. 15) Holders of rec. Sept. 29 
144 |Oct. 1)Holders of rec. Sept. 18 
2 |Sept. 29! Holders of rec. Sept. 22a 
1 |Oct. 15|Holders of rec. Sept. 29 
1% \Oct. 15|Holders of rec. Sept. 29 
$3 |Oct. 1)Sept.16 to Oct. 1 
3  |Oct. 1)Holders of rec. Sept. la 
1% \|Oct. 1)Holders of rec. Sept. 15a 
2 |Oct. 1| Holders of rec. Sept. 15 
1 \Oct. 1)Holders of rec. Sept. 20 
1% |Oct. 1)Holders of rec. Sept. 20 
1% |Oct. 1)Holders of rec. Sept. 15a 
1% |Oct. 1)}Holders of rec. Sept. 15a 
1 }Oct. 1|Holders of rec. Sept. 22a 
1 jOct. 1|Holders of rec. Sept. 15a 
1% |Oct. 1|Holders of rec. Sept. 15a 
1% |Oct. 1l/Sept.12 to Sept.16 
1% |Oct. 1)Hoiders of rec. Sept. 15 
1% |Sept. 29| Holders of rec. Sept. 19a 
1 _|Oct. 1)Holders of reot Sept. 154 

$1.75 \Oct WiSept.21 to Oct. 1 
1% |Oct. 1\Sept.23 to Oct. 1 
1% |Nov. 1/Oct. 21 to Nov. 1 
1% |Oct. 1)Holders of rec. Sept. 15 
+ jOct. 1} | Holders of rec. Sept. 25a 
3 jOect. 1} iSept.22 to Oct. i 
2 Oct. 1)Holders of rec. Sept. 12 
2 ‘Oct. 31)Holders of rec. Sept. 2la 
5 \Oct. 1)Holders of rec. Sept. 29a 
5 Oct. 1|)Holders of rec. Sept. 29a 
3 |Sept. 29\Sept.20 to Sept. 30 
6 Oct. 1/Sept. 22 to Sept. 30 
2 jOct. 1/Sept.22 to Sept. 30 
$1 (Oct. 1)Holders of rec. Sept. 22 
2 \Oct. 1)Holders of rec. Sept. 20a 
5 {Oct. 1)Holders of rec. Sept. 21 
3  |Oct. 1)Holders of rec. Sept. 26 
6 [Seve 29) Holders of rec. Sept. 29a 
5 ;Oct. 1)Holders of rec. Sept. 25a 
5 Oct 1) Holders of rec. Sept. 21 
34% |Sept.29|/Holders of rec. Sept. 22a 
3 Sept. 29| Holders of rec. Sept. 22a 
5 Sept. 29|Hulders of rec. Sept. 21a 
2 Oct. iSept.25 to Sept. 30 
3 Sept. 29| Holders of rec. Sept. 28a 
5 Sept. 29| Holders of rec. Sept. 21 
2 Oct. 1|\Sept. 23 to Oct. 1 
1% |Oct. 1\Sept.16 to Oct. 1 
6 Sept. 29|/Hoiders of rec. Sept. 21 
be Sept. 29|Sept. 23 to Sept. 3 
5 Sept. 29\ Holders of rec. Sept. 21 
4 {Oct. 1)Holders of rec. Sept. 22a 
1% jOct. 2| Holders of rec. Sept. 20 
$4 |Oct. 10)Holders of rec. Sept. 20 
$1 j|Oct. 15)Holders of rec. Sept. 30a 
1% |Oct. 15)Hoiders of rec. Sept. 30a 
1% \|Oct 1\Holders of rec. Sept. 24a 
1% |Oct. 15| Holders of ree. Sept. 29a 
h% |Oct. 15| Holders o of rec. Sept. 29a 

$3 Oct. 3) Holders of rec. Sept. 12a 
1% |Oct. 15] Holders of rec. Sept. 24a 
1% |Oct. 15\ Holders of rec. Sept. 24a 
75c.|Oct 1|Holders of rec. Sept. 15a 
1% \Oct. 1)Holders of rec. Sept. 15 
1% |Sept.29| Holders of rec. Sept. 21 
2 |Sept. 29| Holders of rec. Sept. 21 
1 (|Sept.29| Holders of rec. Sept. 21 
1% ;Oct. 1/Holders of rec. Sept. 15a 

h3% jOct. 1| Holders of rec. Sept. 154 
1 ;Oct. 1)Holders of rec. Sept. 14a 
1 iOct. 1)Holders of rec. Sept. 14a 
1% {Oct 1| Holders of rec. Sept. 14a 
1% \|Oct. 1)Holders of rec. Sept. 2 
134 |Oct. 1)|Holders of rec. Sept. 15a 
$1.50;/Oct. 1)Holders of rec. Aug. 31a 
2% |Oct 1} Holders of rec. Sept. 20 
1% |Nov. 1)Holders of rec. Oct. 20 
1% \Oct. 1)Holders of rec. Sept. 15a 
244 \Oct. 1)Holders of rec. Sept. 10a 
75¢e. |Sept. 29) Holders of rec. Sept. 1 
14 |Nov. 15)Holders of rec. Nov. 8a 
1% \Oct Holders of rec. Sept. 22a 
1% |Dec. Pimp 26 to Dec. 56 
1% |Oct. 15,0ct. 6 to Oct. 15 
1% inet. 3 Sept. 18 to Oct. 16 
1% \Oct. 22/Sept. 18 to Ocv. 16 
1% \Oct. i Sept.16 to Sept.30 
1% \Oct. 1\Sept.16 to Sept. 30 
$1.75 Sept.29|Sept.15 to Sept. 21 
75¢c.\Sept.29\Sept.15 to Sept. 21 
1% \Oct. 1)\Holders of rec. Sept. 21 
1% \Oct. 1| Holders of rec. Sept. 15 
1'4 \Oct. 1)Holders of rec, Sept. 20a 
3 Sept. 29| Sept. 21 to Sept.29 
1% Sept. 29) Holders of rec. Sept. 22a 
l Sept. 29| Holders of ree. Sept. 22a 
1 Oct. 15) Holders of rec. Sept. 29a 
1% \Oct. 15\ Holders of rec. Sept. 292 
14% |Oct. 1\/Sept.15 to Sept. 23 
1% jOct. 1/Sept.15 to Sept. 23 
3 Oct. 1| Holders of rec. Sept. 14a 
1% \|Oct. 1|Holders of rec, Sept. 14a 
1% |Sept. 29) Holders of rec. Sept. 15a 
1% |\Oct. 1\Sept.16 to Oct. ; 
1% \Oct. 2\Holders of rec. Sept. 1a 
1% \|Oct. 2)Holders of rec. Sept. 1a 
14 |Sept. 29|)Holders of rec. Sept. 224 
2 |\Oct. 15| Holders of rec. Sept. 29 
1% |Gct. 1\Holders of rec. Sept. 15a 
1 Oct. 15)Holders of rec. Oct. 10a 
1% |Oct. 15) Holders of rec. Oct. 10a 
14% |Oct. 15\Sept.15 to Sept. 26 
1% |Oct. 15\Sept.15 to Sept. 26 
1% |Oct. 1| Holders of rec. Sept. 15 
1% |Dec. 1!/Holders of rec. Nov. 15a 
1% |Oct. 15) Holders of rece. Sept. 29a 
1% \Oct. 1}Holders of rec. Sept. 10a 
1% |Oct. 1|Holders of rec. Sept. 21 
1% |Oct. 1\Sept.21 to Sept. 30 
lc. |\Oct. 10| Holders of rec. Oct. 1 
le. |Oct. 10|Holders of rec. Oct. 1 
1% |Nov. 1)Holders of rec. Oct. 27a 
1% \Oct. 1) Holders of rec. Sept. 20a 
Hs \Oct. 15)Holders of rec. Oct. 5a 


Oct. 15) Holders.of rec. 


Sept. 29 











Miscellaneous (Continued). 
Bethlehem Steel, common (quar.)_...-. 2% 
Common, Class B CN) a scanada dred 2% 
Preferred WU ae oe vn wate cd ed 13 
Billings & Spencer Co. (quar.) 2 
Extra 


ees OGRE ate” Ta aOR ee a ee 3 
Booth Fisheries, common (quar.)--_-_-_--_- 50c. 
First preferred (quar.) ..._._....... 1% 
Orme tery mer OG... no oe. ww nn cme 20 
Brier Hill Steel, common (quar.)______- 1% 
Sn UMNO oe so uuu on ekn an 344 
Preferred (quar.)_____ hes . 1% 
British-American T obacco, ‘ordinary - ae ae 6 
eboney EER CE A ERS | 02% 
Brooklyn Union Gas (quar.)........_-- 1% 
Brunswick-Balke-Collender, pref. (quar.)..-| 1% 
Buffalo General Electric (quar.)___.___- 1% 
BR OOS. UP ee 6 oe 1% 
Butte & Superior Mining (quar.)_______- $1 25 | 
California Elec. Generating, pref. (quar.) - -| 1% 
California Packing Corp., pref. (quar. )--} 1% 
California Petroieum Corp., pref. (qu.)_- 1 


Calumet & Ariz. Mining (qu. ) (No. 55) _-| $2 
oe seectae, tins a eee ea a oe | 


Calumet & Hecla Mining (quar.)._.__-- |$25 
Cambria Iron 


RS “Py CLS Se | $1 
Canada Cement, Lid., common (quar.)_...| 1% 
Canadian Consol. Rubber, pref. (quar.)__- 1% 
Canadian Cottons, Ltd., common (quar.). 1 
Preferred (quar. | RSA APS ARSE ae Re Pak OR 1% 
Canadian Gen. Elec., Ltd., com. (quar.) 2 
weeeeromee ONO. S0)...... 2. .ctcnnacn 34 
Canadian Locomotive, com. (No. 1) __- 1% 
peeeeee CUOP Soe. cic keea whew 1% 
Carbon Steel, common (quar.)_.._...-- 1% 
ae sre de | ee RE ae 2% 
Cardenas-Amer. Sugar, pref. (quar.) - 1% 
Cuse (J. I.) Thresh’g Mach., pref. (qu.) 1% 
Celluloid Co. (quar.)- le a 2 
Central Aguirre Sugar Cor mpa? nies com(qu.) 244 
Central Coai & Coke, preferred rata 1% 


Central Foundry, first preferred (quar.)- 2 
Central Leather, preferred (quar.)__-.--- 1 
Central Petroleum, preferred 2 
Central & South American Telegraph’ (qu. ) 1 
Cent. States Elec. Corp., pf.(qu.) (No.21) 13 
Certain-Teed Prod. Corp., Ist&2dpf.(qu. )| 1 
Chandler Motor Car (quar. ) 2 
Extra 1 


Charcoal Iron Co. of Amer., com. (quar. )| 20c. 
2 


Chicago Telephone (quar.). ccctimedameah 
Chino Copper Co. (quar.) 
Citizens Gas & Fuel, Terre oo com_.-. 

First preferred (quar.) (No. 


- askeone aA 1% 
City Investing, preferred (quar. ; Fe ead 1% 
Cluett, Peabody & Co., Inc., pref. (qu.) 1% 
Colorado Power, common (quar.)..-... +. 
Colorado Spgs. L., H. & P., pref. (quar.) - 13 My 
Colt's Patent Fire Arms Manufacturing (qu. )} $3 
Columbia Gas Co. (quar.)-- ~~ - wa salts) BB 57 
Computing- rabulating-Recording (qu.)- 1 
Cons. Gas, Elec. L. & P.,Balt.,com.(qu.) 2 
Consumers EL. L. & P., New Orl., pf.(qu.) 1% 
Consumers Power, Mich., pref. (quar.) --- 1% 
Continental Can, Inc., common (quar.)- 1% 
8 fh re ae oe 1% 
Coutinentul Paper Bag, com. (extra). - 6 
Common Gstra) oo) i ncinacendhveaus 1% 
,  :. gL re ae 1% 
Cosden & Co., common (quar.)_....--- 2 
el” Le ee ee 4 
Creamery Package Co., com. and pref. (qu.) 1% 
Crucible Steel, pref. (quar.) (No. 60)-...| 1% 
Cuba Cane Sugar, preferred (quar.) -_.-- 1% 
Cuban-American Sugar, com. (quar.)...| 2% 


CORR CIEE Ri cconnvanndcvétuncs 

i, . , .  s FR pRe ae 
Cudahy Packing, seven per cent pref --- 
Dayton Power & Light, pref. (quar.)_--.--- 
Detrots Bdtson (euar.)...---.......---.-- 
Distillers Securities Corporation (quar.) - ~~ 
Dodge Manufacturing, pref. (quar.)---- 
Dominion Canners, Lid., pref. (quar.)---- 
Dominion Glass, Ltd., preferred (quar.) - 
Dominion Iron & Steel, pref. (No. 33) -- 
Dominion Steel Corp., com. (qu.)(No.14) 
Dominion Textile, Ltd., common (quar.) 
Dominion Tertile, Lid., pref. (quar.) 
Draper Corporation (quar.) 


= 


mt et pet et et et CO et tt 
RX 














Duluth Edison Elec.Co.,pf.(qu.) UNo. 46) - - % 
duPont (E.1.)deNem.&Co.deb.stk.(qu.) % 
du Pont (E. 1.) de Nem. Poyd., com. (qu.) % 
Preferred (quar.)_...--- ee as uo tp aaa Ge Ye 
Eastern Steel, common (quar. pe ER AS: 2% 
Eastman Kodak, common (quar.)._.....| 2% 
eG irs cee a aa 1% 
Eastman Kodak, common (extra) ------ 7% 
ne ee eo ee es eae 2% 
ye Ss aa ee 1% 
Edison Electric Co., Lancaster, Pa. (qu.)--| 2 
Edmunds & Jones Corp., com. (quar.)...{ $1 
Peres Gere. cee bec 1% 
Eisenlohr (Otto) & Bros., Inc., ‘pref. (quar.).| 1% 
Electrie Storage Batte ry, com. & pf. (qu.) 1 
Electrical Securities Corp., com. (quar.)--- 2 
Prana (ee ee ow 1% 
Empire Steel & Iron, preferred____._--- hl\% 
Fairbanks, Morse & Co., com. (quar.)_.--- 3 
Galena-Signal Oil, common (a0?) nase 3 
a! OOS eR ee ee 2 
General Baking, pref. (quar.) (No. 23)- 1 
General Chemical, preferred (quar.)---- 1% 
General Electric (quar.).........---.--- 2 
General Fireproofing, common (quar.)- 1% 
Preferred (quar.) (No. 42).....------ 1% 
General Petroleum (quar.)._........--- 012% 
General Ry. Signal, com. & pref. (quar.) - 1% 
Gold & Stock Telegraph (quar.)...------- 1% 
Goodrich (B. F.) Co., common (quar.)_- 1 
Pretereed Gust? oon ct cok cas cooee 1% 
Gorham Manufacturing, pref. (quar.)--—-- -| 1% 
Granby Cons .Min.,Smelt.d& P.(qu.) (N0.28)| 2% 
Great Western Sugar, common (quar.).-] 134 
Copeman tenia eck ean 10 
yy; .. oO. SRR rae 1% 
Guantanamo Sugar (quar.)__....-.---- | $1.2: 
Gulf States Steel, common (quar.)-_-.---- | 2 
Commnen (earns. coon | M4 
First preferred (quar.) RR EE 
Second preferred (quar.)- i; 1% 
Hi: oceans Walker Refract., pref. quar. >. -| 1% 
Harrisburg Light & Power, common. | 2% 
Praaregs GE as ee ee 1% 
Hart, Schaffner & Marx, Inc.,com.(qu.)| 1 
Tretervel: Cee Fe | 1% 
Haskell & Barker Car (quar.)______.--- | 75e 
Helme (Geo. W.) Co., common (quar.)- -| 2% 
i 4g, 2. A eee eee ; 1% 
Hendee Manufacturing, pref. (qu.) (No.16)| 1% 
Hercules Powder, common (quar.)_----- 1:3 
Common (extra) 2 
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H@ders 
Holders 
Holders 
Holders 
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1|Holders of rec. Sept. 
1) Holders of rec. Sept. 
1\Holders of rec. Sept. 
1)Holders of reo. Sept. 
1| Holders 
i) Holders of rec. Sept. 
1|Holders of rec. Sept. 
15|Sept.16 to Oct. 
. 20 to Oct. 
|. 20 to Oct. 
. 20 to Oct. 


of rec. Sept. 


See note ‘‘?’’ 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
a7 Holders of ree. Sept. 
t. 29 Holders of rec. Sept. 
1) Holders of rec. Sept. 
1| Holders of rec. Sept. 
1|/Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Oct. 1 to Oct. 
Holders of rec. Sept. 
Sept.25 to Oct. 
Sept.25 to Oct. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Sept. 10 to Sept 
.10 to Sept. 
+ #3 to Nov. 
re to Nov. 
Holders of rec. Sept. 
Holkiers of rec. Sept. 
Holders of rec. Sept. 
Holders of ree. Sept. 
Hoiders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of ree. Sept. 
Holders of ree. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of ree. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of ree. Sept. 
Holders of rec. Sept. 
Holders of reo. Bept. 
Holders of rec. Sept. 
15) Holders of rec. Sept. 
. 29) Holders 
1) Holders of ree, Sept. 
. 29| Holders of rec. Sept. 
10} Holders of rec. Sept. 
1|}Holders of rec. Sept. 


of ree. Sept. 


9 to Sept. 


Holders of ree. Bept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. June 3) 
Holders of rec. June 30 
Holders of rec. June 30 
to dNov. 15 
13 to dNov. 15 
Holders of ree. Oct. 
of rec. Sept. 15a 
of rec. Sept. 15a 
of rec, Sept. 12a 
of rec. Sept. 124 
Holders of rec. Sept. 124 
Holders of rec. Oct. 20 

Holders of ree. Sept. 20a 


Holders of rec. Rept. 22 
Holders of rec. Sept. 12 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 1 
Holders of ree. Sept. 
Holders of rec. Sept. 
Holders of ree. Sept. 
Holders of rec. Oct. 
Holders of rec. Oct. 
Holders of ree. Oct. 
Holders of rec. Oct. 
Holders of rec, Aug. 
Holders of rec. Aug. ° 
Holders of rec. Oct. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec, Sept. 
Sept.21 to Sept. 
Sept.21 to Sept. 
Holders of ree. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Oct. 
Holders of rec. Sept. 
9\Holders of rec. Bept. 
Holders of rec. Aug. 
Holders of rec. Aug. : 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Sept.21 to Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 2 
Holders of rec. Nov. 
Holders of rec. Sept. 
Holders of reo. Bept. 2: 
Holders of rec. Oct. 
Holders of rec. Sept. 
Holders of ree. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Oct. 
27\ Holders of rec. Sept. 
Holders of ree. Sept. 
Holders of rec. Nov. 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. 
5iSept.16 to 
Sept. 16 














pt. 20 
Sept. 25 
to Sept. 25 
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THE CHRONICLE 





{[Vou. 105. 

















| Per | When Books Closed. 
Name of Company. | Cent. | Payable. Days Inciusive. 
Miscellancous (Continued). | 
Homestake Mining (monthly) (No. $17). 65c. Sept. 25 Holders of rec. Sept. 20a 
Houston Gas & Fuel, common. joes \% |Sept. 27 Holders of rec. Sept. 17a 
a OE Ee eee eres 1% ‘sept. 27 Holders of rec. Sept. i7a 
Houstom Heights Water & Light Assn en. )} 1  |Bept. 27) Holders of rec. Sept. 17a 
“— Seale, common (quar.)_-..--- 1 |Uct. 1 Holders of rec. Sept. 20a 
Preferred (quar.)-_.. 1% |Uct. 1 Holders of rec. Sept. 20a 
Hupp Motor Car Corp., pf. (qu.) ) (No. 8) - 1% |Uct. 1, Hoiders of rec. Sept. 20 
Imperial Tobacco of Canada, ordinary. S36 10006. Bt lewenwuwenavasbsesons 
Preferred - coho 3 a att bp 
Interlake Sieamship (qguar.) 2 Uct. 1 Holders of rec. Sept. 204 
Extra — 2 Oct. 1|Holders of rec. Sept. 20a 
International Banking - a ee 3 jUct. 1 Sept.21 to Sept. 40 
Int. Harvester of N.J. com. (qu. ) (No.31) 1% (Uct. 15 Holders of rec. Sept. 25a 
International Paper, prefe rred (quar.) --- 1% |Uct. 15) Holders of rec. Oct. 5a 
International Salt (quar. rs “) oe 1% |Uct. i) Holders of rec. Sept. lia 
International Silver, pref. (qué ar.). — 1% |Uct. 1 Sept.18 to Oct. 1 
Island Creek Coal, common (quar. ‘. ee ae $2.50 | Oct. 1 Holders of rec. Sept. 22a 
OS a a eer $1.50 |Uct. 1)|Holders of rec. Sept. 224 
Jewell Tea, Inc., pref. (quar.)_..-------} 1% |Uct. 1)/ Holders of rec. Sept. 20a 
Jones Bros. Tea, Inc., common (No.1)--| 50¢.)Uct. 15)Holders of rec. Oct. 1 
Kansas Gas & Elec., pref. (quar.) (No. sd 1% |Oct. 1|Holders of rec. Sept. 21 
Kayser (Julius) & Co., common (quar.) - 1% |Uct. IL/tolders of rec. Sept. 20a 
First and second preferred (quar.) - | 1% |Nov. 1, Holders of rec. Oct. 20a 
Kaufmann Department Stores, pref. (qu.)} 1% |Uct. 1) Holders of rec. Sept. 20 
Kelly-Springfield Tire, preferred (quar.)-| 14 |Uct. 1|Holders of rec. Sept. i7a 
Kennecott Copper Corp. (quar.)..-----| $1.50 |Sept. 29|\Sept. 8 to Sept. 9 
Keystone Tire & Rubber, common Ioateual Ss 30c.;Uct. 1 Holders of rec. Sept. 21 
Preferred (quar.)- N _---| 20¢.;Oct. 1/Holders of rec. Sept. 21 
Preferred (extra) - *e 3 1-3c,|Uct. 1)Holders of rec. Sept. 21 
Kolb Bakery, pref. (quar. ) (No. 23) 1% |Oct. 1 Holders of rec. Sept. 15 
Kress (8. H.) Co., preferred (quar.) - 1% |Uct. 1/Holders of rec. Sept. 20a 
Kresge (8. 8.) Co. ‘preferred (quar.) - - i 1% }OCct. : 1 Holders of rec. Sept. 22a 
La Belle Iron Works, common (quar. Rial 3 = |Sept.29 Sept.16 to sept. 20 
ESS OIE | 2 |Sept.29/sept.16 to Sept. 20 
Lackawanna Steel, common (quar. )---.| 1% | Sept. 29 Holders of rec. Sept. 14a 
Lancaster Gas Light & Fuel (quar.) - 2 |Sept. 29| Holders of rec. Sept. 20a 
La Rose Consolidated Mines (quar.) -- 5c.\Oct. 20\Sept.30 to Oct. 7d 
Laurentide Co., Ltd. (quar.)_...------- 2% |Oct. 2 Holders of rec. Sept. 21 
LlAbrary Bureau, preferred (quar.)_--- 3 Uct. 1)Holders of rec. Sept. 20 
Liggett & Myers Tobacco, pref. (quar. y--| 1% Oct. 1| Holders of rec. Sept. 17a 
Lone Star Gas (quar.)_.._.----- 2 Sept. 30) Holders of rec. Sept. 24a 
Loose-Wiles Biscuit, Ist pf. (qu.) (No. 22)| 1% |Uct. 1)Holders of rec, Sept. 15a 
Lorillard (P.) Co., common (quar.)-.---| 4 \Uct. 1 | Holders of rec. Sept. 15a 
Preferred (quar.).......----.---- 1% |Oct. 1)Hulders of rec. Sept. 15a 
MaeAndrews & Forbes, common (quar. 2 2% |Oct. 15) Holders of rec. Sept. 30a 
US eae ee | 1% |Uct. 15 Holders of rec. Sept. 302 
oS OS ee 1% |Oct. 15| Holders of rec. Sept. 30a 
Mackay Companies, com. (quar.) (No.49) 1% |Uct. 1)Holders of rec. Sept. sa 
Preferred (quar.) (No. 55)__.-.------ } 1 Oct. 1)Holders of rec. Sept. 8a 
Magma Copper Co. (quar.).......----- | 50c. |Sept. 2y) Holders of rec. Sept. 7 
Manati Sugar, preferred (quar.)__------ |; 1% |Uct. 1)Holders of rec. Sept. 15 
Manhattan Elec. Supply, com. (quar.)_.| 1 Oct. 1)Holders of rec. Sept. 20a 
First and second preferred (quar.)....| 1% |Oct. 1|Holders of rec. Sept. 20a 
Manhattan Shirt, preferred (quar.)----- | 1% |Uct. 1)Holders of rec. Sept. 20a 
Manning, Marwell & Moore, Inc. (quar. )-| 1% |Sept. 29|/Holders of rec. Sept. 29 
Massachusetts Lighting Cos., com. (quar.).| _25c.|Oct. 15| Holders of rec. Sept. 25 
OS ee eS eae $1.50|Oct. 15|Holders of rec .Sept. 25 
Mathieson Alkali Works, com. (quar.)- - - -| 1% |Oct. 1/Holders of rec. Sept. 20a 
Ne? PR eee 1% |Oct. 1)/Holders of rec. Sept. 20a 
Maxwell Motor, Inc., Ist pref. (quar.)..| 1% |Uct. 1)|Holders of rec. Sept. lua 
May Department Stores, pref. (quar.) - 1% |Oct. 1/ Holders of rec. Sept. 20a 
McCrory Stores Corporation, pref. (quar.).| 1% \Oct. 1|#olders of rec. Sept. 20a 
Mergenthaler Linotype (quar.) (No. 87)-| 234 |Sept. 29) Holders of rec. Sept. 4a 
Mexican Petroleum, Ltd., pref. (quar.)..| 2 Oct. 1)Holders of rec. Sept. 15a 
Merican Telegraph (quar.).......------ 2% |Oct. 16) Holders of rec. Sept. 29a 
Michigan Light, preferred (quar.)___----- 1% |Oct. 1)Holders of rec. Sept. 15a 
Michigan State Telephone, pref. (quar.).| 144 |Sept.29/Sept.25 to Sept.30 
Middle West Utilities, common (quar.) -- 50c./Oct. 1) Holders of rec. Sept. 15 
Common (payable in common stock).-.| /1 Oct. 1|Holders of rec. Sept. 15 
Midwest Oil, preferred (quar.)_...-.--- 2c, jOct. 20| Holders of rec. Oct. dla 
Montana Power, com. (quar.) (No. 20)..| 1% |Oct. 1)}Holders of rec. Sept. 15a 
Preferred (quar.) @No. 20)___.------- 1% |Oct. 1/Holders of rec. Sept. 15a 
Montgomery, Ward & Co., pref. (quar.).| 1% |Oct. 1)Holders of rec. Sept. 20a 
Mortgage Bond Co. (quar.)___._.-------- 1% |Sept. 29) Holders of rec. Sept. 22 
Motor Products Corporation (quar.)...-.-- $1 |Oct. 1)Holders of rec. Sept. 22 
Narragansett Electric Lighting (quar.)..-.-| $1 jOct. _1|Holders of rec. Sept. 15a 
Nat. Biscuit, common (quar.) (No. 77).-| 1% |Oct. 15|/ Holders of rec. Sept. 25a 
National Conduit & Cable Inc. (quar.)_.| $1 Oct. 15|Holders of rec. Sept. 16a 
Nat. Enam. & Stpg., pref. (quar.)_----- 1% |Sept.29/iiolders of rec. Sept. 8a 
National Fuel Gas (quar.).......-..------ 2% |Oct. 15|Holders of rec. Sept. 29 
National Glue, common and pref. (quar.)| 2 |Oct. 1)Holders of rec. Sept. 16 
National Lead, common (quar.)...-..-.| 1 Sept. 29| Holders of rec. Sept. 7a 
National Licorice, pref. (quar.) (No. 61).| 144 |Sept. 29) Holders of rec. Sept. 24 
National Paper & Type, common (quar.)_} 2 Oct. 15) Holders of rec. Sept. 29a 
EN HARB inc ccconcéntecccens 1% |Oct. 15) Holders of rec. Sept. 29a 
National Sugar Refining (quar.)_....-.-- 1% |Oct. 2)Holders of rec. Sept. 10 
National Surety (quar.)......-.------- 3 Oct. 1)Holders of rec. Sept. 20a 
Nevada Consolidated Copper (quar.)-_.| $1 Sept. 29/ Holders of rec. Sept. 14a 
New England Telep. & Teleg. (quar.)....| 1% |Sept. 29)Holders of rec. Sept. 19 
New River Co., preferred_._._...------ 1% |Oct. 25|Holders of rec. Aug. 31 
New York Title & Mortgage (quar.)-_-_-- 1% |Oct. 1)Holders of rec. Sept. 21 
New York Transit (quar.)_........----. 4 Oct. *15| Holders of rec. Sept. 22 
| eG a + at eh aS sales 2 Oct. 15) Holders of rec. Sept. 22 
Ntagara Falls Power (quar.)__...-.------ 2 Oct. 15|Holders of rec. Sept. 29a 
Nipe Bay Co., common (quar.)__-_-.--- 2 Oct. 15)Holders of rec. Sept. 20a 
Nipissing Mines (quar.)_.........----- 25c. |Oct. 20/Sept. 30 to Oct. 17 
OLS a ees 25c. |Oct. 20\Sept.30 to Oct. 17 
North American Co. (quar.) (No. 54)-_-. 1% |Oct. 1) Holders of rec. Sept.15a 
NovaScotiaSt .&Coal, com.(pay.com.stk.) | /20 Nov. 30) Hoiders of rec. Nov. 20a 
Nova Scotia Steel & Coal, Lid., com. (qu.)..| 2 Oct. 15| Holders of rec. Sept. 29a 
Ogilvie Flour Mills, Ltd., common (quar.)..| 2% |Oct. 1)Holders of rec. Sept. 25 
(OES Se ae 15 Oct. 1)Holders of rec. Sept. 25 
Ohio Cities Gas, pref. (quar.)_.__.__.-_. 1% |Oct. 1|Holders of rec. Sept. 15a 
Ohio State Telephone, pref. (quar.)-_---- 1% |Oct. 1) Holders of rec. Sept. 20 
Oklahoma Prod. & Refg. (quar.)__..__.| 12 %c.|Sept. 29| Holders of rec. Sept. 21 
Old Dominion Co. (quar.)-......------ $1 S\ept.d27| Holders of rec. Sept. 24a 
Osage-Hominy Oi! (quar.).......------ 12 K%c.|Sept. 26| Holders of rec. Sept. 18 
Ottawa Light, Heat & Power (quar.)._...| 1% |Oct. 1)Holders of rec. Sept. 20 
Owens Bottle Machine, common (quar.).| 75c. |Oct. 1)|Holders of rec. Sept. 21a 
Ee ae ee 50c. |Oct. 1| Holders of rec. Sept. 21a 
OS Ee ae 1% |Oct. 1|Holders of rec. Sept. 21a 
Pacific Telep. & Teleg, pref. (quar.)_..-_. 144 |Oct. 15|Sept. 30 to Oct. 15 
Pan-American Debenture Corp., pref. (qu.)| 1% |Oct. 1|\Holders of rec. Sept. 21a 
Pan-Amer. Petroleum & Trans., pf. (qu.)| 1% |Oct. 1|Holders of rec. Sept. 15a 
Penmans, Lid., common (quar.)_.--...--- 1 Nov. 15| Holders of rec. Nov. 5 
Te mee 1% |Nov. 1)Holders of rec. Oct. 20 
Pennsylvania Water & Pow.(qu.)(No.15)} 1% |Oct. 1)Holders of rec. Sept. 19a 
Pettibone-Mulliken&Co., lst&2dpf.(qu.) 1% |Oct. 1)Holders of rec. Sept. 20a 
Phelps-Dodge Corp. (quar.)_...-.----- 2% |Sept. 28) Holders of rec. Sept. 24 
ie 5% |Sept. 28) Holders of rec. Sept. 24 
Pierce-Arrow Motor Car, pref. (quar.)_.| 2 Oct. 1)Holders of rec. Sept. 14a 
Pittsburgh Plate Glass, common (quar.).| 134 |Oct. l1|/Sept.16 to Oct. 1 
7 BS Se Pare ae 1% |Oct. 1/Sept.16 to Oct. 1 
Pond Creek Coal (quar.)_.......------ 50c. |Oct. 1)|Holders of rec. Sept. 22a 
a ep ar ee GOP)... .onccscuccee 3 Oct. 31|Holders of rec. Sept. 29 
REET a ee + Oct. 31|Holders of rec. Sept. 29 
Prairie} arene BN EE 5 Oct. 31)Holders of rec. Sept. 29a 
A ES ee ees 5 Oct. 31|Holders of rec. Sept. 29a 
name & Gamble, preferred (quar.)_----- 2 Oct. 15)Holders of rec. Sept. 22 
Providence Gas (quar.)__......-..------ $1 (|Oct. 1)Holders of rec. Sept. 20 
Providence Telephone (quar.)_._.....----- $1 (Sept. 29|Holders of rec. Sept. 20 
Quaker Oats, common (quar.)...-..-...| 3 Oct. 15) Holders of rec. Oct. 1a 
Preterres Guar.) ..cccccccacccccscce 1% |Nov. 30| Holders of rec. Nov. la 
Quincy Mining (quar.)_....._.....---- $5 Sept. 24| Holders of rec. Aug. 31¢ 
Railway Steel-Spring, common (quar.)..| 1 |Sept.29|Holders of rec. Sept. 15a 
Ray Consolidated Copper (quar.)..----- $1 Sept. 29| Holders of rec. Sept. 14a 
Regal Shoe, pref. (quar.) (No. 91)------ 1% |Oct. 1)Holders of rec. Sept. 20 
Reo Motor Car (quar.)__.......-------- 25c./Oct. 1)Holders of rec. Sept. 15 
Reynolds (R. J.) Tobacco, com. (quar.)_.| 3 j|Oct. 1)Holders of rec. Sept. 20 
Common (extra) _............------. Oct. 1)Holders of rec: Sept. 20 
Weeeren (G00F.).......cee<ececccce 1% (Oct. 1)Holders of rec. Sept. 20 
































. Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Concluded). 
| Republic Iron & Steel, com. (qu.) (No. 4)/ 14 |Nov. 1)Holders of rec. Oct. 15a 
Preferred (quar.) (No. 56).----...-.. 1% |Oct. 1)Holders of rec. Sept. 15a 
Riordan Pulp & Paper, preferred (quar.)_- 1% |Sept. 30) Holders of rec. Sept. 22 
Royal Baking Powder, common (quar.) - - 2 Sept. 2¥| Holders of rec. Sept. 15a 
Prederved GIOGS 6x6si do cameenene een 1% |Sept. 29) Holders of rec. Sept. 15a 
Safety Car Heating & Ltg. (quar.)-_----_- 2 Oct. 1)Holders of rec. Sept. 15a 
St. L. Rocky Mt. & P.Co., com.(qu.)(No14) % |Oct. 10)Sept. 30 to Oct. 9 
St. L. Rocky Mt. & Pac. Co., pref. (qu.) 1% |Sept.29|/Sept.20 to Sept. 28 
Savoy Oil (quar.)- - i-tigneanh aa 15c.|Sept. 25) Holders of rec. Sept. 12 
MDs oar nab adabedeeadeebebedu 10c.|Sept. 25| Holders of rec. Sept. 12 
Sears, Roe bu ck & Co., preferred (quar.) 1% |Oct. 1)Holders of rec. Sept. 15a 
Shattuck zona Copper Co. (qu.) (No. 21)| 50e. Oct. 20) Holders of rec. Sept. 29 
RE CNG. Diccidvnnetinancanemncieen 75¢.|Oct. 20|Holders of rec. Sept. 29 
She rwin-Williams Cc 0. ot Can., pf. (qu.)- 1% |Sept. 30| Holders of rec. Sept. 15a 
Simpson Creek Coal, preferred (quar.). — 1% jOct. 1)Holders of rec. Sept. 21 
Sloss-Sheffield Steel & Iron, pref. (quar.)} 1% |Oct. 1)Holders of rec. Sept. 18@ 
South Penk OF (GU08.). «cecccensesssns 5 Sept. 29|Sept.13 to Sept. 30 
South Porto Rico Sugar, common (quar.) 5 Oct. 1)Holders of rec. Sept. 15a 
bos gg ek er oe een ee bj Oct. 1]/Holders of rec. Sept. i5a 
South West Pa. Pipe Lines (quar.)_____- 3 Oct. 1)Holders of rec. Sept. 15 
Southern Utilities, preferred (quar.)__-_- 1% |Oct. 1)Holders of rec. Sept. 18 
Southwestern Cities Elec. Co., pref. (qu.) 1% Oct 1| Holders of rec. Sept. 15a 
Standard Oil (Kentucky) (quar.)..____- 3 Oct. 1/Sept. 16 to Oct. 1 
Standard Oil (Ohio) (quar.)......... 2 3 Oct. 1/Sept. 1 to Sept.19 
BOO ap ccuniwsimhenitmamhelidhotinnad 1 Oct. 1/Sept. 1 to Sept.19 
Standard Oil Cloth, Inc., com. (quar.)_-_ 1 Oct. 1)Holders of rec. Sept. 15 
Preferred A and B (quar.)...-...__- 1% |Oct. 1|Holders of rec. Sept. 15 
Standard Screw, common (quar.)__..__- 6 Oct. 1)}Holders of rec. Sept. 14a 
Steel Co. of Canada, Lid., com. (qu.) (No.3) 1% |Nov. 1|Holders of rec. Oct. 13 
Preferred (quar .) UNo. 25) ....-..2..-- 1% |Nov. 1|Holders of rec. Oct. 13 
Stromberg Carburetor (quar.)_-....___- 75¢.jOct. i|Holders of rec. Sept. 15 
Stutz Motor Car Co. of America (quar.)-| $1.25 |Oct. 1|Holders of rec. Sept. 15a 
Subway Realty (quar.)...............-. 1% |Oct. 1|Holders of rec. Sept. 20a 
Swift & Co. (quar.) (No. 125).--.------ 2 Oct. 1|Holders of rec. Sept. 10 
Texas Company (quar.)............... 2% |Sept. 30) Holders of rec. Sept. 2la 
Thompson-Starrett Co., preferred... 4 Oct. 1)Holders of rec. Sept. 22 
Te Pe Ce Chicks nnvadeckscnn 2 Oct. 1)Holders of rec. Sept. 14a 
ae pe eae 3 Oct. 1)Holders of rec. Sept. 14a 
Tobacco Products Corp., pref. (quar. : we 1% |Oct. 1}Holders of rec. Sept. 17a 
Tonopah-Belmont Development (quar.).}12%c.j/Oct. 1/Sept.16 to Sept. 21 
Tonopah Mining of Nevada (quar.)-__- 15¢c.;Oct. 20)Sept.30 to Oct. 2 
Torrington Co., common (quar.)...-..--- 75¢c.|\Oct. 1|Holders of rec. Sept. 20 
I cca aia: nie mith gaint en ik eis 25c.j|Oct. 1|Holders of rec. Sept. 20 
Trumbull Steel, common (quar.)_..-...--.-. 1% |dSep.30|Sept.21 to Sept.30 
| ee ee ee ee 2 dSep.30|)Sept.21 to Sept. 30 
PYRE GOED 6 cds x ce cuiinvescdhae 1% |dSep.30\Sept.21 to Sept. 30 
Underwood Typewriter, common (quar.)} 1% |Oct. 1|Holders of rec. Sept. 15e 
i ETE Tore 1% |Oct. 1)Holders of rec. Sept. 15a 
ee OE ) eee eae: 2 Oct. 1)/Sept.16 to Sept. 30 
I SI po cia Sn a ala 2% |Sept. 25) Holders of rec. Aug. 30a 
United Drug, common (quar.) (No. 3)_- 1% jOct. 1)Holders of rec. Sept. 15a 
United Dyewood Corp., com.(qu.) (No.4) 1% |Oct. 1}Holders of rec. Sept. 14a 
Preferred (quar.) (No. 4).....-...... 1% |Oct. 1}|Holders of rec. Sept. 14a 
United Fruit (quar.) (No. 73)_--.------ 2 Oct. 15) Holders of rec. Sept. 20a 
United Gas Improvement (quar.)__..__- $1 Oct. 15) Holders of rec. Sept. 29 
United Paperboard, preferred (quar.)...| 144 |Oct. 15|)Holders of rec. Oct. le 
United Shoe Machinery, common (quar.)} 50c. |Oct. 5|Holders of rec. Sept. 18 
I I i cir as ean 37 %c.\Oct. 5) Holders of rec. Sept. 18 
U.8. Gypsum, preferred (quar.)_......- 1% |Sept.30| Holders of rec. Sept. 15@ 
U.S. Industrial Alcohol, common... ._- 16 Oct. 1)Holders of rec. Aug. 20a 
ee eee sae 16 Dec. 1|Holders of reo. Oct. 20a 
U.S. Industrial Alcohol, pf. (qu.) (No. 43)| 1% |Oct. 15)Holders of rec. Oct. la 
United States Steel Corp., com. (quar.)- 1% |dbept.zyisept. 1 to Sept. 4 
0 Se ey er ee ee 3 Sept.29/Sept. 1 to Sept. 4 
Utah Consolidated Mining (quar.)__..-- $1 Sept. 24| Holders of rec. Sept. & 
Utah Copper Co. (quar.)._.-......---- $3.50 |Sept. 29} Holders of rec. Sept. 14a 
Utah Gas & Coke, preferred (quar.)____- 1% |Oct. 1|Holders of rec. Sept. 20 
Utilities Securities Corp., pref. (quar.)_- 1% |Sept. 27) Holders of rec. Sept. 17 
ON RR Re Se oe ee 3 Oct. 29|)Holders of rec. Oct. 15 
Victor Talking Machine, common (quar.)| 5 Oct. 15|Holders of rec. Sept. 29 
oo eee 1% |Oct. 15} Holders of rec. Sept. 29 
Warren Bros. Co., common (quar.) - 50c.j}Oct. 1|Holders of rec. Sept. 22 
First preferred (quar.) (No. 62)_.___--- 75¢c.jOct. 1)Holders of rec. Sept. 22 
Second preferred (quar.) (No. 62)___--_- 87 %ec.|Oct. 1)/Holders of rec. Sept. 22 
Wells Fargo & Co. (quar.)__....____.-- 1% |Oct.d20|Sept.30 to Oct. 12 
Western Electric, Inc., common (quar.)_..-| $2 |Sept.29|Holders of rec. Sept. 22a 
I Si cm mae’ 1% |Sept. 29} Holders of rec. Sept. 22a 
Western Union Teleg. (quar.) (No. 194)_| 1% |Oct. 15}Holders of rec. Sept. 20a 
Westmoreland Coal (quar.)......-..---. $2 jOct. 1)Sept.19 to Oct. 1 
Weyman-Bruton Co., common (quar.)_-| 3 Oct. 1})Holders of rec. Sept. 17a 
EE EE Es 2 Oct. 1)Holders of rec. Sept. 17a 
ee OS ee eae 1% |Oct. 1)Holders of rec. Sept. 17a 
Wheeling Steel & Iron (quar.)___...-.--- 2 Oct. 1/Sept.16 to Oct. 1 
PES RIE Ass i SS ES: 2 Oct. 1/Sept.16 to Oct. 1 
White Motor (quar.).........--.__--- } $1 Sept. 29] Holders of rec. Sept. 15a 
Willys-Overland, pref. (quar.)_._.._--- 1% |Oct. 1)Holders of rec. Sept. 20¢@ 
Wilson & Co., Inc., pref. (quar.)__..-.- 1% |Oct. 1)/Holders of rec. Sept. 24a 
Wire Wheel Corp. of America, preferred_.| 4 Oct. 1)Holders of rec. Sept. 21 
Wolverine Copper Mining......._._-.-- $6 Oct. 1})Holders of rec. Sept. 84 
Woolworth (F. W.) Co., preferred (quar.)}| 1% |Oct. 1|Holders of rec. Sept. 10a 
Worthington Pump & Machin., pf. A (qu.) 1% |Oct 1) Holders of rec. Sept. 20a 
Preterrea TB Gauer).....<<nccccacuns 1% |Oct. 1|Holders of rec. Sept. 20a 
Yale & Towne Mfg. (quar.) (No. ot). . 2% |Oct. 1)Hoelders of rec. Sept. 20 
Youngstown Sheet & Tube, com. (quar. )- 2 Oct. 1)Holders of rec. Sept. 20¢@ 
SR EE aii 3 Oct. 1)Holders of rec. Sept. 20a 
aoa eS eae ae 1% |Oct. 1)Holders of rec. Sept. 20a 
Yukon-Alaska Trust (quar.)__________- $1 |Sept.29/Sept. 8 to Sept. 9 
Yukon Gold Co. (quar.)__._--.-.---_--- 7c. 'Sept.29'Sept. 8 to Sept.13 
a@ Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 


rection. ¢ Payable in stock. f Payable in common stock. g Payzble ip scrip. 
h On account of accumulated dividends. 4 Transfersreceived in order in London on 
or before Sept. 8 will be in time to be passed for payment of dividend to transferees. 
u Spectal dividend for the purpose of enabling stockholders to make contributions of 
thesame to the Red Cross Association $100,000,000fund. » Declared 10% payable 
in quarterly installments beginning Gct 1 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of national banks— 


First National Bank at Turlock, Cal. Capital_.....-.---------- 50,000 
The First National Bank of Timber Lake, So. Dak. Coon ad ase 30.000 
The American National Bank of Big Timber. Mont. ~~ 50,000 
To succeed the Scandinavian American Bank of Big T 
For conversion of State banks— 
The Lodi National Bank, Lodi, OE OS a ee eee 100,000 
Conversion of the Bank of Lodi. 
Total capital... Sp RRR ES ae ee ed pi ieee $230,000 
CHARTERS ISSUED. 
Original organizations— 
T he First National Bank of Plevna, Mont. Capital_.....------ 25.000 
T he Citizens National Bank of Wolf Point, Mont. Capital_----- 25,000 


The First National Bank of West Palm Beach. Fis. apital__.. 100,000 


Succeeds the Pioneer Bank of West Palm 
TOR ng cou enncceenonacndbaenseseea $150,000 


EXTENSION OF CHARTER. 
The Millikin National Bank of Decatur, Ill., until close of business 


Sept. 7 1937. 
pe RE-EXTENSION OF CHARTER. 
can Pal tJ National Bank of Rockland, Maine, until close of business 





Sept. 22 1917.] 
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INCREASES OF CAPITAL APPROVED. 


The German-American National Bank of Fort Wayne, Ind. 
Capital increased from $260,000 to $300,000. Increase__-...--- $40,000 
e American National Bank of Sapulpa, Okla. Capital in- 
creased from $50,000 to $100,000. Imncrease____.-...------- 50,000 
The Manufacturers National Bank of Mechanicville, N. Y. 
Capital increased from $60,000 to $100,000. Increase__.----- 40,000 
Sn ant: ke ie eee ae Se $130,000 


CHANGE OF TITLE. 


Shares. 


Stocks. 
49 East River Nat. Bk., $25ea. 70 

100 Agric. Credit Co., Inc., pref. 70% 

4 Wrenwood Realty 

5,000 Horn Silver Mines, $1 each 


$ per sh. | 


10 


Shares. 


Auction Sales.—Among other securities, the followin 
not usually dealt in at the Stock Exchange, were recently sol 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Stocks. 


$3 por) sh. 


24,250 Caribbean Ooal, $1 each 


Bonds. 


15¢e. per sh. 


Per cent. 


|$5,000 N. Y. & Cuba Mail 8S. Ist 












































The First National Bank of Yorkville, 8. C., changed its title to “The e- PE aine Fun S8, BSS. Ps 4-3 = Se 
First National Bank of York.” By Messrs. Henshaw & Co., Boston: 
Shares. Stocks. 
=r LIQUIDATION. ee are ve 5. . 8 
The Citizens National Bank of Quanah, Texas. Capital...... -- $50,000 15 Boston Revere Beach & Lynn RR., ex-dividend 127% 
Succeeded by the Security State Bank of Quanah. 13,029 Uncle Sam Oil of Arizona, $1 each....._._.._..-..-.............4 
Oy MR COON EN RR ee ce are : 
ING T Ni WITH ae Rees Saree teh sh seas es enenecésanwntiesanane 
BANKS LOA TOHAL bare Pe tpase ae Southern Arizona Mining, $1 each.-.........-..--------------- $10 lot 
> — PR Oe A PRD EDG pla Ze ct downncnsnncdusouciosanenmang’ 
The National Bank of Commerce of Pensacola, Fla. Liquidating $25 Chesterfield Copper 7s 
agent, J. 8. Leonard, Pensacola, Fla. Consolidated with the 200 Eastern Consol. Oil, Maine, $1 each._.._....................... 
__American National Bank of Pensacola. Capital_...-- ----$300,000 209 Don Alphonso Mines, Arizona, $1 each.._...................... 
= p — ’ ~ 2 gece eens 50 Golconda Consol. Mines, Arizona, $1 each____-_-._-------------. 
Canadian Bank Clearings.—The clearings tor the week | _, 5 Pacific Smelting & Mining (Arizona), preferred, $5 each. --------- 
ending Sept. 13 at Canadian cities, in comparison with the | 4,000 rasex Cons. Mines (arinonay prefered gnmon, $6 each----------} 
same week in 1916, shows an increase in the aggregate of 500 Essex Cons. Mines (Arizona), common, $1 each.....-.---------- 
16.8% 200 Pennsylvania & Texas Oil (Delaware), 10c. each_______________- 
-0'/o- 1,200 Floredia Copper Mining (Arizona), $1 each_._....---..--.-.---- 
ses 5 a wt pe gy i ge Ee eae 
’ Markland Mining, Ltd., Maine, $1 each_____________- 
Cldasinis tba Week ending Sept. 13. 150 Mt. Jefferson Mining & Exploration, Arizona, $1 each 
Inc. or By Messrs. R. L. Day & Co., Boston: 
1917. 1916. Dec. 1915. 1914. ices ‘elie See's im poe s . 
ae - sh. ares. ocks . per sh- 
Peer ae s « % $ $s arenans MMiig., COM... 5.4.4. 220 2 Mass. Lighting Cos., eom__.. 18 
O° 6 <7 iE Re 86,044,443] 70,456,266) +22.1] 48,853,942) 48,999,937 3reat Falis Mfg----_-- 19434-1954} 1 Springfield Gas Light_---.--- 220 
appa ebepraetae: 55,897,820} 44,960,058} +24.3| 32,372,448) 35,044,036 | 2 Dartmouth Mfg., pref-._____ 97 2 Plymouth Cordage---- ---...- 20 
Winnipeg __..._--__--- 31,733,729| 35,151,398] —9.7| 22,814,374| 30,336,160 5 Tremont & Suffolk Mills. ___.139 33 Manchester Trac., L. & P.rights 
Vancouver ____.--.._-- 9,441,074| 6,451,434| +46.3| 6,172,589! 8,116,592 | 5 Merrimac Chem., $50 each, 800.-81¢. 
Ottawa RMIT ES 2 5,748,611) 5,458,321] +5.3| 3,633,388] 4,027,014 ex-div -...--.----.------- 85741 10 Ludlow Assoclates-_----._.-- 130% 
aR See TA EE: 3,491,327) 3,421,273) +2.0] 3,652,451) 3,955,841 } . : a 
RN cg ee 2,964,296} 2,390,163) +24.0| 2,081,882) 1,943,726 By Messrs. Barnes & Lofland, Philadelphia: 
Hemiton ............- 4,633,034| 3,866,887] +19.8| 3,258,534| 3,067,219 | Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sh 
ap Spates aes 1,883,129} 1,523,822] +23.6) 1,574,301| . 1,502,658 | _38 Central Trust, Camden, $25 ea95-100| 1 John B. Stetson, eommon.__.335\% 
Puanaiy.. so 4,980,376, 4,093,484] +21.7| 2,507,371) 3,804,958 | 111 Pipe Line Refrig., pf., $50 each 5 5 Independence Fire Insurance_. 20 
aed 1,801,802} 1,463,303} +23.1) 1,379,514) 1,981,837 2 Girard National Bank---.---- 364 | Bonds. Per cent. 
ER os a ie ee 2,265,115} 1,668,298] +35.8| 1,607,388} 1,500,383 | 10 Robert Morris Trust-------_- 65 |$500 Pipe Line Refrigerating eoll. 
¢ 2,031,099} +23.3| 1,573,929] 2,408,648 5 Peoples Nat. F. Ins., $25 each. 13 UN OB. S088. 4 occ nsncedhaine 30 
6: +17.1| 1,488,206) 1,777,911 5 American Academy of Music_.260 | $500 No. Spring. Wat. Ist 58,1928. 75% 
F its 41 026 403.815 3 John B. Stetson, preferred __..155'4 | $500 Phila. & Suburb. Gas & El. 58. 92 
87% 5. 61 93 ,665 
x? +41.8] 830.025} 1,093,031 a 
3, hiz| $80,917 793.696 Imports and Exports for the Week.—Under instruc- 
2'995 410.9] 311.456, 643.972 | tions from the Treasury Department the issuance of weekly 
y - Re } + . 
Mow ‘Westminster. ..- | See fee tere, teres on vee totals of imports and exports of merchandise and specie by 
Peterborough ---------- 652.681| 483.844) +34.9 377,387,  411,966| the New York Custom House have been suspended in- 
AIRSET ESs 2,162 909 ee an Cee “tee ° npg 
oe pe = MM hn iy ll etendatate | i RS definitely. Under the circumstance our usual compilation is 
; 4 P : : > 
Sliced it ae ors aaghees aa coal am alege oa aiaiameaaie oe omitted until such timeas the figures may again be given out. 














The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 15. 


Accumulation of gold with Federal Reserve Agents against Federal Reserve notes issued during the week, also Equitation of bills on hand} 
mainly acceptances, are indicated by the weekly bank statement issued as at close of business on Sept. 14 1917. Since June 15, the Friday 
immediately preceding the passage of the amendments to the Federal Reserve Act, combined gold reserves have increased by over 324 millions, 
of which 60.5 millions represent the increase in the Federal Reserve Agents’ gold holdings, and 263.5 the increase in the banks’ gold reserves 
against deposits. The net amount of Federal Reserve notes issued shows an increase for the same period of 172.5 millions, while the amount of 
commercia] paper held by the Agents as security against these notes increased by about 112 millions, resulting in a decline of the ratio of gold to 
notes from 94.4 to 82.2%. On the other hand, the ratio of lawful money to net deposits has gone up from 60.6 to 78.8%. On the whole, the 
peeve pesiees of the banks, notwithstanding the large demands made upon them by both member banks and the Government, shows no sign 
of weakening. 

During the week the New York Bank disbursed 102 millions in further advances to the Allied Governments, 60 millions going to Great Britain, 
40 millions to France and 2 millions to Belgium. This necessitated heavy transfers from the interior to New York of Government deposits, including 
Liberty Loan funds, withdrawn from depositary banks. Advances to Allied governments, practically all paid by the Federal Reserve banks, —- 
oe at_ present $2,007 ,500,000, or slightly in excess of the proceeds of the first Liberty Loan. These advances show the following distribution 

reat Britain, $1,105,000,000; France, $610,000,000; Italy, $160,000,000; Russia, $97,500,000; Belgium, $34,000,000; and Serbia, $1,000,000. 

Funds advanced, as usual, were deposited with New York City banks, causing slightly lower money rates and enabling the New York Bank 
to reduce by 14.4 millions the amount of paper on hand. Collateral notes held by this bank show an even larger decrease from 30.0 millions to 
13.0 millions. Other reserve banks, particularly Philadelphia, Richmond and Chicago, report considerable discounting for their members, appar- 
ently in connection with the withdrawal of Government funds. Philadelphia, Chicago and Kansas City report net liquidation in some volume of 
acceptances. No appreciable changes in other earning assets are shown. Total earning assets are now 423.7 millions and constitute 714% of the 
er paid-in capital, compared with 725% the week before. Of the total, acceptances constitute 39.8%; discounts, 39.5%; and U. 8. securities$ 

«foe 

ncreases in capital and surplus of member banks and admission to the system of State banks and trust companies account for the increase 
of $112,000 in capital account, New York alone reporting an increase under this head of $91,000. Government deposits show a net reduction of 
18.3 millions, all the banks except New York and Richmond reporting considerable net withdrawals of Government funds for the week. Meme 
bers’ reserve deposits show practically no change in the agire ate, a net decrease of about 10 millions reported by the New York Bank — 
more than offset by increases shown for other Reserve banks, chiefly Boston and San Francisco. Clearing accounts of non-members are repor 
by five Reserve banks, the total, 50.6 millions, being 1.7 millions less than the week before. 

There has been an increase for the week of about $20,357,000 in the net total of Federal Reserve notes issued to the banks. These notes 
are secured by $520,470,000 of gold and $192,200,000 of paper. The banks report a total Federal Reserve note circulation of $644,567,000, an 
increase of $23,268,000 for the week. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. ‘The earlier figures have been revised in order to conform with new form adopted by the 
Federal Keserve Board as of June 22. In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS ATTHB CLOSE OF BUSINESS SEPTEMBER 14 1917. 





Sept. 14 1917.| Sept. 7 1917.|Aug. 31 1917.) Aug. 241917.|Aug. 17 1917.|Aug. 10 1917.|Aug. 3 1917.|July 27 1917.||Sept. 15 1916 




















RESOURCES. $ $ $ $ . $ $ i $ 
Gold coin and certificates in vault....| 408,206,000] 414,433,000] 416,797,000) 426,751,000} 399,198,000] 413,849,000) 399,785,000) 460,764,000)| 250,308,000 
Gold settlement fund.._............. 384,646,000) 395,853,000] 383,937,000] 397,067,000} 410,502,000] 409,852,000) 438,153,000) 405,739,000)| 125,271,000 
Gold with foreign agencies.--.-.----- 52,500,000} 52,500,000} 52,500,000) 52,500,000} 52,500,000} 52,500,000) 52,500,000) 52,500,000)) -._..-.--. 
Total gold held by banks___.___- 845,350,000! 862,786,000! 853.234.000| 876,318,000] 862,200,000] 876,201,000] 890,438,000] 919,003,000}| 375,579,000 
Gold with Federa! Reserve Agent__--_- 520,470,000! 494.779.000| 493.185.000| 488,536,000] 502,588,000] 485,467,000] 467,845,000] 434,193,000]| 185,161,000 
Gold redemption fund............--- 9,127,000, 7,218,000} 7,079,000] 7,375,000} = 9,795,000) = 9,274,000) — 9,390,000) = 9,067,000 1,894,000 
| 
Total gold reserves _.....-.--._- 1,374,949 ,000) 1,364,783 ,000| 1,353,498 ,000] 1,372,229 ,000] 1,374,583 ,000) 1,370,942 000} 1,367 673,000) 1,362,263,000)| 562,634,000 
Legal tender notes, silver, &0...-...- plete, 50,608 ,000 52,610,000 52,540,000 52,906,000 53,117,000 53,709 ,000 51,789,000 7,898,000 
Total reserves_____....-.------_- 1,426 ,034,000/1,415,391,000] 1,406,108 ,000) 1,424,769 000] 1,427,489 ,000| 1,424,059 ,000) 1,421 ,382 000) 1,414,052 ,06 570,532,000 
Bills discounted—members__....-._-- 167,333,000} 168,217,000] 147,315,000] 128,407,000| 143,946,000] 134,229,000) 130,948,000) 138,459,000 27,713,000 
Bilis bought in open market__-...-__- 168,445,000) 173,199,000] 154.591.000| 159,557,000] 155,329,000) 149,790,000} 174,183,000) 195,097,000|| 82,609,000 










































































1 Total bills on hand.........-__. 335,778,000} 341,416,000| 301,906,000] 287.964,000| 299,275,000] 284,019,000] 305,131,000) 333,556,000)| 110,322,000 
U. 8. Government long-term securities. 45 .358 ,000)} 45,394,000 45,406,000 45,226 000 45,129,000 41,276,000 42,422 000 41,135,000 46,915,000 
U. 8. Government short-term securities 42,366,000! 42,441,000 32,521,000 30 480 ,000 30 ,552 ,000 32,604 ,000 25,464,000 35,818,000 9,039,000 
Municipal warrante...........------ 14,000! 204.000 1.230.000 1,232,000 1,223,000 1,274,000 1,249,000 1,469,000 23,714,000 

Total earning asseta___....._--- 423,716,000| 429,455,000] 381,063,000] 364,902,000] 376,179,000) 359,173,000] 374,266,000) 411,978,000// 189,990,000 
Due from other F. R. banks—net___- 6,554,000) 12,036,000 10,233 000 243 000 11,688 ,000 1,655,000 4,746,000} a11,106,000 28,937,000 
Wneollected items........-.-.-.--... 224,622,000) 216,960,000} 260,184,000] 210,387,000] 230,704,000] 205,761,000) 197,058,000 204.756,000)| ---------- 

Total deduc’ns from gross deposits_| 231 176,000) 228,996,000] 270,417.000| 210,630.000| 242,392,000 204,106,000} 201,804,000) 193,650,000 28,937,000 
5% redemp. fund agst. F. R. bank notes 500,000 500.000 500 .000 500.000 500 ,000 500 ,000 500.000 500 ,000 500,000 
All other resources........---------- 308,000 372.000 293.000 339.000 1,882,000 425,000 492,000 1,057,000 2,969,000 

Total resources._.........-.--_- '2.081.734 000! 2.074.714 .000'2.058.321 .000 2.001 ,140.000'2 048,442 .000 1,988,263 ,000' 1,998 444.000 2,021,237,000 792,928,000 
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Sept. 14 1917.| Sept. 7 1917.| Aug. 31 1917.| Aug. 24 1917.|Aug. 17 1917.|Aug. 10 1917.|Aug. 3 1917.|July 27 1917] Sept. 15 1916 
LIABILITIES. % 3 | $ 4 z $ 3 
PO ae re eee 59,363,009 59 .256.000 58,904,000 53,484,009, 583,093,000 57,970,000 57.881 ,000 57,825,006 55,416,000 
Government deposits.._...-. desendad 21,632,009 39,925.00); 15 4,3 53.090) 59,972,009 10,110,000} 140,447,000 56,765.000| 143,032.00}, 40,199,000 
Due to members—reserve account... ./1,139.291,0)))1,133.542.000) 1,039,830 £,000/1,121,129,009 1,140,317,000 1,101,614,000) 1,192,887 .000)1,135,456,.00\4) ....-..--- 
Due to non-members—clearing account 59,621,009 52,339,000) 28,903, 009) 32,933 .0 11,657,000) 10,274,000 12,269 000 8,547 00 tive sae 
Member bank depusits—aet........-2] -------2-2] -2-0-----e | Sbebebeboal sbvsnceces-c] c8+e60e0+e) Sheeseenesl BHSeeeeeen i ec ote ns é ° 
ee Oa 156,263,009] 154,112, 009) 140,278. 000) 137,955. 008) 171,916,000] 122,493,000] 132,053,000] 137.815.0004 _..__._.-. 
Total gross deposite._..........-. 1,367 .732,0)))1.334.919.000 1,3 93,343 009 1,351,989.009 1,424,480,000/ 1,374,828 000] 1,393 ,.074,.000| 1,424.850.00 554,542,000 
F. R. notes in actual circulation.._._- 644,557,0))} 621.299.000 587, 115.090) 573, 019.099, 558,782,000} 549,244,000) 540,785,000) 534,015.00 17?.409,000 
F. R. bank notes in circulation, net liab 7,591,099 6.39.00) 6.0 23,099) 5.473.099) 4,997,000 4,182,000 2,828 .000 2.459.00 3,214,000 
All other liab., incl. foreign Govt. credits 2,435.09) 2.345, 909) 12,193 0 90) 12,145.0 sod 2,130,000 2,039,000 2,976,000 2,088.00 347,008 
Ts DAN ns ccestscwwsacess 2,031,734,09)|/2,074,714.009/ 2,058,381, 009) 2, 001,140. 009 2,018,442,000) 1,988 263,000) 1,998,444 ,000|2,021,237.00:8| 792,928,000 
Gold reserve azainst net deposit lab - 7 To 74.6% 75.2% 76.0 %| 72.9% 74.3% 74.6% 74.6771) 71.5% 
Gold and lawful money reserve against | 
net deposit liabilities. .........--. 73.3% 79 0% 79.9 | 80.6%! 774% 79.3% 79.1% 73.83" | 73.0% 
Gold res agst FR notes in act. cire’n 82.2% 80 8% 85.1% 83.5% 91.7% 90.1% 88.2% 83 0% 104.3% 











| { 
| Sept. 14 1917.| Sept. 7 1917.| aug. 31 1917 


| Aug. 24 1917.) Aug. 17 1917. Aug. 10 1917.| aug. 3 1917 


July 27 1917 


Sept. 15 1916 
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Disirtvutton by Maturutes— $ $ : t 3 3 $ $ a 
1-15 days bills discounted and bought.| 127,393,000) 128,459,000) 108,291,000) 88,781,000 99,799,000) 94, wy 000) cies 7 =~ 115.223.0009) 
BoE§ Gaye municipal WASTRRtE.n.ccccc| secasecees| sencousass 1,026,000) 1,028 .000' 1 028 000) 321 .00uT | 
16-30 days bills discounted and bought. 45,175,000 56, rt 000} 55,508,000 55,667 00 56,555, 00} = 515 ‘D00} 42, 796 ‘200 44.799 OOF] 
16-30 days municipal warrants... -- 126,000 Pe ES Pee erent 1,028 000) 1.028.000 51,0007 | 
31-60 days bills discounted and bought.) 109,602,090 96, 083. 000; 80,170. 000 96,681.000| 90,114,000; 80,982,000 94,698.000 94.431,0009}) 134,636,000 
31-60 days municipal warrants... -.---- 20,000 0.000) 146.000 145.000 146,000) 146,000) 20.000 1.028,0004 | 
61-90 days bills discounted and bought.| 51,743,000) 57, 455.000 46,124,000} 43,718,000, 49,472,000) 57,330,000) 56,506.000) 73,893,000] | 
61-90 days municipal warrants......--| <-------2--] ---c------] ween -----] one -----| eww en nne--|  onee------ 101.000 20 000%) | 
Over 90 days bills discounted and bought) — 1,865,000] 1,848,000) 2,813,000) ~~ 3,117.000) 3,335,000] 3,819,000) 4,135,000] 5,210.0 | 
Over 90 days municipal warrants. ----- | 63,000 58.000) 58.000 58,000 49 (000) 49,000) 49,000 49 10% 
Federal Reserve Notes— | Se | => | aoa = f- 
Dt hee OARS. cnsenkbewnosodee ry 430,00/ )} 680,073.000 644.911,000) 627,307,000, 613,616 000) 601,227,000, 590.389.000) 584.464.(1% 202,530,000 
eee OY DORKS, ... nncccsosvccccsccess >, 863, 000) 58,774,000) 56,996,000) 54,258,000, 54,864. 000) 51,983,000, 49,604,000)  50,449.00F 23,121,000 
TOE OFT TREETD ee 621,299,000] 587,915,000] 563.049,000, 558,782 000) 549,244,000, 540.785.000| 534,015.00! 179,409,000 
Fed. kes Notes (Agents Accounts)—| | | 
Received from the Comptroller__.....-. 1,116,840,000) 1.065.660 000! 1,050,560 000) 1.039.560 000! 1,019,560 ,000 | 1,002,960,000' 983,160,000) 983,160.cU1Mm 351,400,000 
Returned to the Comptroller_.......-. 192,835,000) 180,572.000. 178,124 000) 176,808,000) 174,939,000) 171,297 000) 169,490 .000 166 545 1m» | 69,829,000 
Amount chargeable to Agent_....- 924,005,000} 885.088.0000 872,435 000 862.752,000| 845,621 000! 831,663 000) 813,670,000) 816,615,000 281,571,000 
EE Go. cin wibienbewecsbhinw 223,575, 000) 205.015.000) 227,525,000 a58 45 200) 231,975,000) 230,436,000 223,281,000) 232.151 .00K4 79,041,000 
pe ree ger iars | — i epee p 
Issued to Federal Reserve banks._| 700.430, 000) 680,073, 000, 644,911 000 627 307 ,000 _61 3,646, 000) 601,227,000 590,389,000) 554.464.0004 202,530,000 
How Secured— See ess Ss | os Oo} = — os 
By gold coin and certificates a tee al 272,682, 000 256.127 000) 269,170, 000 ~ 269, O15. 000) ~ 287, 794,000; 277,698,000, 262,328,000; 230,331 01K 129,365,000 
8 ES er ee meee ere mee ry ee re Pee me a me ee eee a a ae ee 
By commercial paper..............-. 179,960, 000 = 294. 000) 151.726, 000 138. 771 000 111.058 000) 115,760,000 122, 544.000) 150.271. Oun 17.369,000 
Gold redemption fund_........-..-.-- 26,452,000 5.232, 000) 24,974.000 25.780 ,.000) 25.051 .000) 24,676,000, 22,864,000 21.568 (0 | 10.366,.000 
With Federal Reserve Board.........- 221,336,000 213" 420, dora, 199.041 000; 193,741 000) 189,744,000, 183.093 000) 182 653,000 000| 182.294 008 45.430,000 
—| —_———— 
Gn nic nseieumibensdanethbeuda 700,439,000 680 073.000, 644,911.000;| 627,307. 000) 613 646.000) _ 61 .227 000) 590, 389.000 000 584.464, 000 | 202,530,000 
Commerciat paper delivered to F_R. Agt | 192,200,001 187.218 000 156,219,000! 146,661,000! 120.711,000| 125,588,000| 133.478.0001 170,604,000) 18,452,000 
@ Awount due to other Federal Reserve banks tRevised tures 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS SEPT.14'17. 





| | | | | 
Boston | New York. |Phtladel’a \¢ Jeveland., Richmond | Atlanta, | Chicago. | se Louts. | Minneap.|Kan. Cty | Dallas. |san Fran | Total, 





RESOURCES. 
Gold coin & ctfs. in vaul' 
Gold settlement fund 
Gold with for'n agencies 


Tota! gold held by brs 
Gold with F R Agents 
Goid redemption fund 


Total gold reserves. 
Legal-ten notes,siiv.,d&c 


Total reserves._._.- 
Bilis: 


Discounted— Member+ 


Bougbt tp open market 


Total bills on hand _. 
U.8. long-term secur's 
U & short-term secur’s 
Municipal warrants. --. 


Total earning assets. 


Due from other Federal 


Reserve bunks—Net 
Uncollected tremsa_.__. 
Total deductions f 


om 


BE RES a aa a RE BT 


12,781,000 115.162 


: 


$ x 
23 846 .000 234 865.000 15,961 000 27, 232 000 6,231.000 6,065 000 42.859.000 3.347.000 16,302.000) 8,290 000 12,637 .000 10,571 000 408,206 000 
000 31,840.000 44,551 000 22,418 000 1.749.000 64,846 .000 22.613.000 8,162.000/35.189 000 5.011.000 16.324 000 4x4.646 000 
3,675 000, 18,112 000 3.675 000 4.725.000 1.837 000, 1.575 00), 7.350 000, 2,100 000 2, 100 000, 2,625,000 1,838,000, 2.88% .000 


52.500 ,000 





40.302 000 368.139 000 51.476 000 76.50% 000 








18,321 000, 64.474. 000 15, 85 000,23, 936 000 2,893. 000) 





33 682 a0 96.355 000 30.80 1.000 32.881 000 20.105 000) 8,120.000 21.677.000 17,428.000 15.35% 000 


610.000 2.801,000, 867 000, 7.918.000 1.161 000, —701.00011.869 000, 2.235 000 1.859 000) 
2,194,000) 13,538,000) 2,548 000; 2.865.000 1,969 5,501 000, 3.660.000, 1,444,000, 1.604.000 
REE rc | 126.000, $8200 ° ....-. 10 000 


30.486 000 9.389.000 119055000 28.060 000 26.564 000, 46.104 000 19,486 000 29.783 000 845.352.0000 


24.01% 000 210.566 .000 32.099 000 34,467 000 12.583 000 26,079 000 83.107 000 17.30% 000 18.117.000 20.839 000 18.082 000 23.215 000 520.470 000 


500 000, 4,000 000, 850. 000, 13 000 814.000, 341000 267 000, 578.000 70%. = 519.000 530 000, 7.000 9.127.000 
64.815 ‘000 582.705 000 84,425 000 110988000 43,883 000 35,80° 000: 202429000 45.941 000 45,389 000)67, 462 000 38,098 000 53.005 000 1374949000 
3.926 000, 39.718.000 1.751 000) 318,000 134.000, 450000 2,203 000, 1.359.000 338 — 39. 000 751.000 9% 000 51.085,000 





68,741 .000 622 423 .000 86,176. 000 111 306000 44,017 000,36 .259 £000 201632000 47, 300 000 45. 727, 00057, 501 000 38, 849 000 53.10% 000 1426034 000 


15.361.000 31,.881.000 14.945.000 8,945 000 17,212 000 6.285 000 17 645 000 12, 601 000 12.128.000/13,.339.000 7.813.000 9.17% 000 167.333 .000 
1.835 ,000 14,.052.000, 4.527.000, 3.230 000) 7.171.000, 2.952.000, 8.915 000 168 445.000 


20.510 000 10.765.000 18.09% oon 235 778.000 

8,849 000 3,969 000 2.513 000 45.358 000 

1,784,000 1,879 000 3.377.000 42.366 000 
46.000 ‘ 


j 214,000 





36,486 000 1 12,697 ,000 34,345 ,000,43 696,000 23 235 .000,14,338.000 47 206.000 21,107 000 18,821,000 


sal Peer 
2.661 


.838,000 2.001.000 1,903 000 1.036.000) 
15:343.000 


2.546.000, 1 
52,565, 00031 “608. 000, 15,050,000 12,974, 000,11 .707. 000 28. 710 000 11.895. 000, 8.830.000, 


31,143 000 16.659 .000, 23.983 .000 423.716,000 


1.109.000 1.204.000 2.072.000 a6.554.000 
10.234 .000, 9.317 .000,16.391 000 224.622 000 





gross deposits... _. 


56% redemp fund against 


Fed Res bank notes 
All other resources... - 


Total resources. ._.. 
LIABILITIES. 
Capital paid in. _. 2... 
Government deposits. . 
Due 

serve account 


Due to non- -members— 


clearing account... .- 
Collection ttenm 


Due to F. R. banks— Net 


Total gross deposits 
F.R notesinact cireul 
F. R. B’k notes tn cireul 
All other Habtlities, tne} 

foreign Govt. credits 


Tota! abilities. ..... 


to members—Re | | | 
74,719 000 425.028 000 75,162. ae idea 37 ,067 .000 26.972 .000 |S AORSRORE 64. 347. ennne .291 000,65 255.000 31,599 000 48.354 000 1139291000 


| | 
118,004,000 52.565, = .152,000, 15,050,000 12,974,000 13,545,000 30.714 .000 13,798,000, 9,866,000 








66 ,000 


11,343,000 10,521 .000, 18,464 000 231.176.000 


500 000 
308 000 





123231000,787.685 000, 154673000 170052000 80.226 000 64.235 000282571 000 82,205 .000 74.414 000) 
1 i i 





5.45 55 000, 12.216 000 5,268 000, 6.459 000 3.476 000 


2.505.000, 7.998 000. 3.269.000. 2.557.000 
4.122.000, 14,312,000, 456.000) 2.099 000 


2.743.000 bl, a 3,561 000, 894 000, 2.200 000 







44.714 000 : 
35.553 000 27.812. 000, 12.552.000 10.948 .000, 
8.920000) ..... L 229000 671.000 


72.000 5.439 000 2 ae 
7,688 .000 17.905 .000 9,905,000 3,595,000 


eas baie 


1,308 ,000 


389 ooo 


110387000 66.259 000.95. 616 000 2051734000 








3.383 000, 2.780 000 4.002 N00 59.268.000 
659.000 1.342 000 21.602.000 


50 62 1 poe 





61, 


cane 1,610,000 ks 8 000 20 000 








36.000 


183.626 00 528 527 000 103420000 117562000 51.429 000/33. 56 | 000 186720000 55.15°.000 44 086 000\74.286 000 35.613 000 63.594 ann 1367782000 
(33.713 i 332 .000,45,724 000;46. 003, 000 25. 260.000)28 ,164 000,87 .843 ,000 23,770 000 27.751 ,000,25.121 000 27,866 .000,28.020 000 644 567 000 
7,561,000 


| 7.561.000 
2.456.000 





123231000 787, 685, 000 154673000 170052000 80.226 00064, 235, 000 282571000 82. 205 .000 74,414,000, 





a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 





110387000 66,259 000 95.616 000 2041734000 





> ‘Overdraft. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS SEPTEMBER 14 1917 





Boston New York |Phtladel'a | ('leveland | Richmond | Atlanta Chicago St Louts | Vinneap 


Kan. 


Cty 


Dallas 


‘an Fran 


Total, 





Federal Reserve Notes 


Ree'd from Comptrot'r 
Returned to Comptr": 


Chargeable to F-R. Agi 
In hands of F. R. Agent 


Iasued to F. R_ Bank 
Held by F. R. Auent— 
Gold cotn and ctfs_ 


Gold redemption fund 
Roard 


With Fed Res 
Commercial paper. 


Total 


Amt. of commerce’! paper 


delivered to F. R. Agt 
FR notes outstanding 


F. R. notes held by bank~ 
F.R. notes tn act.cire'n 


s $ 
*6.900 000) +2.640 000; 


6.940 000; 


$ 
124320000; 
3.773 000; 


$ 
17.620 000 
7.960 000; 


s s ‘ s 
$86.30 000)72.500 000/58 .000 000) 43.880 000) 
97 .674.000)11 501 000) 7 094 ,000/13.196.000; 


¢ 
63.680 000; 
13.548 .000; 


$ 
45.720 000) 
7.397 000), 9.015.000 


$ 
47.840 001 
10.597 001 


{7.260 000) 
4.141 000 


s 
1116840000 
192.835 .000 





50.132 NNN 388.686 00050 999 0NN) 50,907 000/20 684 NN 39.720 NNO 


120607 000 
11,400 .000)121.120.900)12.500 000) 12.440 000) 3.060 000} 9,320 000) 


27 020 OM 


29.960 000) 
4.470 000 


34.242 000 
5.320 000 


6.705 000 
7.880 000 


37,243 000 
9 025.000 


3.119.009924 005 000 


223.575.000 





38.732 000) 267 566 000) 18.499 000) 18.467 000) 27.624 000/30 .390 000)93 587 .000) 25.490 000) 29.913 000) 


28.825 .000) 


28.218 .000 


83.119.000700 430.000 





19.991 NNN 
2 022.009 
2.000 000) 
14,719 .000 


13.102 000) 

785 N00) 
4.250 000 
11.796.000) 


00 485 000 
10.081 .000; 


57.000 000 


4.220 000 3.459 000 
2.700 O01 2070 ony 
25.179 N00 0 550.000 
16.400 000) 4.311. 


12.022 000; 
2.445 000; 
20 000 NNN; 
14.000.009) 


J 2.957 000) 

250 00% =38990 000 
42.857 NN13.360. 009) 
10.480 000, 8.187 000) 


08? ND 
400 OF 


! 
"1 
15 041.000 


2.370 000; 
1.209 000) 
17,260 N00) 
7.986.000 


14.080 000 
1.458 00 
2.544 008 

10.136 .006 


1.379 NN 
21.836 OO 
9.904 000 


"72 422 000 

28 452 000 
»21 328 000 
179.980 000 





38,732 000,267 566 OOD) 18.499 NNN) 18.467 .000)27 .624 NNN}20 390 000}93 .587 000/25 .490 00) 29.913 000; 


28.825 000 


28,218.08 


‘3.410 000 70 430.000 








14.727 DON 62.153 .000}16.405 000)1 4.004 000)20 105.000) 4.317 000)10 696 HNN, 8.193 00N}12.164 00 


9.390 000 


109.138.0008 


9.908 000 


192.200 000 





38.742 NNN 267 .5HK OO 
5 019.000, 22.234 00 


48.499 NNN 
2.775.000) 


18.467 NNN 
2 444 00n 


27.621 ON 
2.364 00 


"9,290 09/93 587 000 
2226 00% 5 744 000 


»5 490 NN 
1.720 00n) 


29 913 NOD, 
2 142 000 


28.825 ON: 
3.704.000 


28.218 N00 
352 


3 119 NON 
509° 004 


“00 470 000 
55.863 000 



































' . + 
33.713 00245332 000 15.724 ONO +R 003 .000'25 260 NN'28 164 00087,842 ONN!23.770 ANN27 751 NNN 


25.121 000 





27.268 000 








28 020 NNK44 567.000 




















Szpt. 22 1917.] 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Sept. 15. 
separate banks are the averages of the daily results. 


a nr eens ~~} 


The figuresfor the 


In the case of the totals, actual figures at end of the week are also 


The surplus reserves are calculated on the basis of new reserve requirements as fully explained in ‘‘Chron- 
le,””’ Volume 105, pages 229 and 127. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 



























































































































































































































































































































































































































CLEARING HOUSE National Additional 
MEMBERS. Neat Loans, Bank Reserve Depostts Nattonal 
Capttal. Profits. Discounts, Legal and wth with Net Net Bank 
Week Fnding Investments, Gold. Tenders. Stioer. Federal Legal Legal Demand Time Ctrcula- 
Sept. 15 1917. {Nat. Banks June 20\ &c. Reserve Depost- Depost- Deposiis. Deposits. tion. 
(\State Banks June 20) Notes taries. tartes. 
Members of Federal Aoveruge. Average. | Average. | Average. | Average Average. Average. Average. Average Average, 
Reserve Bank. oy $ $ BJ $ $ & x s s $ $ 
Bank of N. Y., N.B.A-| 2,000,000) 5,220,000 40.687 000 303 ,000 169,000 114.000 135.000} 5.958.000} ...-.--- 36,261,000} 2,417,000 781.000 
Merchants’ Nat. Bank.| 2,000,000) 2,509,500 25,015.000 126.000 175.000; 463.000 69.0001. 2.621.000! ....<..- 17,561,000! 1,058 .000] 1,846.000 
Mech. & Metals Nat...| 6,000,000) 9,979,400) 135,717,000 5,698,000 200.000 3,471,000 245,000} 24.088.000} ....._-- 140,670,000} 6.583.000} 3,775,000 
National City Bank ..-| 25,000,000}c45,955.600} 489,519.000 1,470.000 3.055.000; 1,379,000} 1,169.000! 87,548.000} _.._.._- 507.705.000} 8,251 .000] 1,782,000 
Chemical Nat. Bank..-[| 3,000,000) 8,676,100 52,871.000, 253,000 272.000 776,000 66,000} 7,544,000) ....-..- 45,835.000| 2,147.000 435,000 
Atlantic Nat. Bunk... 1,000,000 871,800 14,285.000 42.000 216,000 334,000 64,000} 1.901.000) ......_- 13,899,000 821,000 150.000 
Nat. Butchers & Drov. 300,000 84, 200 2,439,000, 29,000 41.000 26,000 9,000 Sy er oe 1,959.000} ___- 48.000 
American Exch. Nat_.-| 5,000,000) 5,315,100 91,101,000; 1,430 000 510.000 571.000 363,000; 12,845,000} ....._ - 77.738 ,000| 9,625 000) 4,978,000 
Nat. Bank of Comm_-_}| 25,000,000] 20,236,000) 285.307.000, 1,744,000) 1,658.000; 606.000 150.000! 36,970 000} __._-_.- 251,408,000) 6.357 OOO] __....-- 
Chat. & Phenix Nat_._-] 3,500,000) 2,294,200 64,699.000 1,497.000 ,000, 1,115,000 826,000; 8,629,000} ......-- 61,962,000) 6,746.000| 1,734.000 
Hanover Nat. Bank.._]| 3.000,000) 16,601,300) 134,117.000, 6,348,000 815.000, 1,501.000 210.000) 20,620 000} --..---- 138 856.000 Sains 200.000 
Citizens’ Nat. Bank...| 2,550,000) 2,594,800 35,703 .000) 81,000 49,000, 768 .000 50 000} 3.882.000] -....--- 27,693 000) 1,043,000) 1.018.000 
Market & Fulton Nat. - 1,000,000} = 2,107,800 10,947 .000) 184,000 44,000 391 000 431.000; 1,607,000) _....-.. 10,290 000] .......- 111,000 
Corn Exchange Bank__| 3,500,000] 6,875,900) 104.306.000, 2,030,000 518.000 2,120,000; 1,943.000) 14,288,000] __._.-_- WWSBB67 DOH ..2...2.) wou 
Importers’ & Trad. Nat.| 1,500,000) 7,868,000 32,292 .000) 156 000) 1,00).000, 144.000 265.000, BSE Kknohacss 27 527.000 100,000 51,000 
Nat. Park Bank_._... 5,000,000] 16,807,900) 157,710 000) 703.000 650 000) 428.000 500.000; 19,845,000) .....--- 148,962 000) 3,638,000] 3,562.000 
East River Nat. Bank 250,000 85,100 2,586 .000) 15,000 31.000) 157.000 19.000) SO aneddenc RAGE. cosgusen 50.000 
Becond Nat. Bank._-_- 1,000,000} 3,627,000 18.906 .000 129.000 85,000 321 000 267.000; 2,.0°0 000} _.....-- 15,636 000 iets 839.000 
First Nat. Bank_..._- 10,000,000) 26,399,900) 230.540 000. 2,381,000 559 000 = 1,200.000 48.000, 30.647.000} _.....-- 169,175.000 555,000) 5.262.000 
Irving Nat. Bank. _._- 4,000,000} 4,558,900 85.616.000| 819.000 416.000 2.003.000) 245,000) 14,156 000) ___.___- 91,275 000 203.000 640.000 
N. Y. County Nat. - 500,000} = 1,299,800 9,301 .000 284.000 67 .000 146,000} 126,000, 1.182.000} ...._..- 9,513.000} _._. 199 000 
Chase Nat. Bank __._- 10,000,000! 12,603,100) 257.860 000, 4,014 000) 3,409,000 1,80!) .000) 550.000) 31,963 000} _...---- 236,475,000 20,326 000} 1,200 000 
Lincoln Nat. Bank_._- 1.000.000} = 1,990,500 17,160 000} 394.000 301.000, 82.000 324.000} 2.456 000} .... ... 16,916 000 29 000: 895.000 
Garfield Nat. Bank. _- 1,000,000} 1,362,700 10,245 000 113.000 49.000; 210.000 155.000} 1,473.000) _......- 9,349 000 200 000 398 .000 
Fifth Nat. Bank.____- 250,000 432.000 6,761 000 47 000 84.000 207 000 20.000) co? ee 5.257 000 335 000 248 .000 
Beaboard Nat. Bank__. 1,000,000 3,168,300 43.732 000; 904.000 572 000 778.000 75,000 8.028.000| ......<- 46.487 000 16 000 70 000 
Liberty Nat. Bank __.| 3.000.000) 4,010,300 71,436 000 297 .000 170 000 123,000 344.000 10.405 000) _......- 62.045.000) 2,399. 000 499 .000 
Coal & Iron Nat. Bank- 1,000,000 848.300 10.50+.000 58.000 361 000 82.000 3.000: 1.358 OOO] .......-. 10,440 000 460 000 414.000 
Union Exch. Nat. Bank} 1,000,000) 1,170,900 10.564 .000) 137 000 133 .000 238.000 139.000, 1,547.000) _.....-- 10,491,000 4568 000 398.000 
Nassau Nat., Brooklyn} 1,000,000] 1,142,900 11.545 000) 116 000 78.000 223 .000 iF Se 2 ee 9,907 000 5°20 000 50,000 
Broadway Trust Co... 1,500,000 1,123,000, 25,020,000, 360 000, 294,000 443 ,000 454.000 3,249,000  _..._.-. ; 24,628,000 1,631.000 _......- 
_—~ | | H ! on 
Totals, avge. for week] | 25.850,000 217,820,300'2,486.991 000 32,162 .000} 16.553 000 22 232,000, 9,285.000 363,497,000 __.._..- 2,336,626 .000 75.926 000/31 633,000 
| | ! } : 
Totals, actual condition|Sept. 15...) 22.222 22. 2,479,187 000; 32.849 000 17.050 000 21,849,000 9,244,000 366.896.000) _______- 2.340.448 000 75.264 000/31 .888.090 
Totals, actual condithon|Sept. 8...-}...-.-.2 2.498, 800.00 132,012,000] 15,776,000 21,613,000, 8,865.000 372.774.000}) Le 2.346.094.0 0 75.308, 00,31.460.000 
Totals, actual! conditton|/Sept. 1..-}...---.--- 2.546.281 000 36,134.000) 15.382 .000 21,230.00, 7.016.000 316.075.000) = LiL... 2.360.723 001). 78.719 000/31 .136 000 
Totals, actual condition} Aug. 25-..]...--.---- 2.462.789 .000; 40 651 000) 16 ,085,000/ 23,372,000) 6,312,000 363,281,000}  _..... 2.360 .496 000; 79.361 .000|30.700.000 
State Banks. Not Memibers of Fed\eral Reserve | Bank 
Bank of Manhattan Co 2,050,000] = §,283,800 42,328.000, 3.879.000 416.000 251.000 281.000 6,098,000 425,000 45,306 Bl | wasacel. fan x 
Bank of America...._- 1,500,000 6,854,500 33.017 000) 2.339.000 897 .000 448 000 75.000 foe) ee 20.990 .000 ee meee 
Greenwich Bank... - 600.000] = 1,337,600 12.550.000; 932.000 224.000 364.000 338.000 a. eee 13 089.000 76.000 “Vee 
Pacific Bank. .......-- 500.000 944.200 9,205 000 220 000 362.000 424.000 161 000 470 000 648 ,000 9,557 000 56008 |= sade 
People’s Bank ....._- 200,000 455.000 3,161 000} 107 000 59,000 144.000 40 000 fy Yee 2.893 000} SE. | eee 
Metropolitan Bank_..-| 2,000,000) 2,109,400 18.627 000) 912.000 326 000 7014 000 S00 000, LSSRON  ncconn 7 1e Gee lksacs kh See 
Bowery Bank........- 250.000 806.200 4.169.000 367 000 39,000 76 000 26 000 i). 3.793 000 ans A <. ee 
German-American Bank 750,000 84% 000 6.532 000) 874.000 104 000 34.000 6.000 .!l [Ll eS 6.182.000 S00 0G eae 
Fifth Avenue Bank. _— 100.000) 2,431,000) 16.762.000, 1,598.000 184,000) 1,096 000 186 000 ed a, ee hk, Oe een 
German Exchange Bank 200,000 831.900 5.516.000; 294.000 54.000) 99.000 97 000 a) - oe SU? C0. a<eccel inane 
Germania Bunk._____. 400.000 778.100 6.963 000; 690 000 54.000) 231 000 130 000 Sea - sbesan Fi. rere sire: 
Bank of the Metropolis_| 1,000,000) 2,244,300 14.775090, 879.000 239.000! = 421.000 248 000) CPM eee e 13.572 GCA neu we- ieee 
West Side Bank______- 200,000 110.000 4.335000) 294.000 113.000, 122.000 38 000 252 000 13.000 4,306 GAM onwece-h tae 
N.Y. Produce Exch_-- 1,000,000 977 600 19,421.099, 1.575 000 476.000 540 000 112.000 1,220 000 145.000 20 968 000 a.) ee 
ne Oe a 1,500,000 587.190, 22,544,000, 2,195,000 547.000 548.000 365 med 1007 GO lew csee 25.245 000 2800 kc 
Totals, avge. for week} 12,150,000 26,681.70) 219,935 wd Nn 4.094.000; 5,502,000) 2,434.000, 16.019,000) 1.231.000; 223,.965.000 241 000 <xecein 
rotals, actual condition|Sept. 15 -..] ...-....-- 218.888 .009 17.120.000, 3.923.000) 5.768 000! 2.475 000, 16.053 000) 1.556.000) 223.736 000 941,000 )3= ss kcauae 
Totals, actual condition|Sept. 8B ..] 22-2... 219,216,000, 17.298, 000) 4.048 000) 5.436 000) 2.127 000, 16.721 000) 1,244,000) 223.942 000 S48 COG: sg ae 
Totals, actual condition Sept. b...] 222-278. 222 098 090) 18,703 00} 4,059,000) 5.111.000) 1,696 000, 14.652 000 A435 00) 225.4872 00 LI. ees 
Totals, actual condition|Aug. 25-..|....--..-- 226,386 000) 1%.963,000| 4.169.000) 5,652,000) 1,766,000) 17,592 ,0( 1,372,000) 232.194.000 355,000) 3 ccouc 
? Ss —<—__ eo — oO I = =— — —S_e__U_-OoIqqhs_ ——S=—__——_—=— J — ——S = ——S==sz_aazay_ 
Trust Companies. Not Memihers of Fedieral Reserre | Rank 
Brooklyo Trust Co_... 1.500000) 3.194.800 34.565 090 2.054.000 399.000 248 000 372.000) 1.448 000! 1.700.000 28.956 000) 4.380 000) colle tt 
Bankers Trust Co____. 11,250,000) 16.268.100) 244,916 .000 21.554.000 202 000 358 000 507 000) 11.177. 000) 8.613.000) 223.549 000/31,.299 000) =. LL 
U.S Mtge & TrustCo.|) 2,000,000) 4.619.300 69,021.000 5 420 900 120 000 16% .000 202.000 = =2.949.000) 3.059.000 58.991 000, 9.948 000 Pains Ai 
Title Guar & Trust Co.| 5,000,000) 12,454,900 42.171.000 2.071.000 157 090 160 000 276.000) 1,331 000 499 000 26.613 000, 1.225000) Lol lll 
Guaranty Trust Co_._..}] 25.000,000) 28,274.400] 398.419 000. 18.942 000 395 000 784 000 829.000 45.800 000) 5.627.000) 355.342 000/40.977 000 WER 0% 
Fidelity Trust Co___.. 1.000.000) 1,224,100 10741 000} 725.000 78.000 85 000 37 000 442 00 465 000 8.852 N00 722 OA 
Lawyers Title & Tr. Co. 4.000 000 6.378.600 24.647 000 768 090 172 000 39 000 101 9000 R61 N00 4# 000 17.220 000 472 Onn siecedi a 
Columbia Trust Co_... 6.000.000 6.547.700 87.415 000; 5.493 000 253.000 644.009 292 000 3.331 000) 3,120 000 66.619 000) 21.298 OND wien 
Peopies Crust (o____.- 1.000.000) | 1.537.900 24.892.000) 1.291 000 84.090 277 000 241.000) 1,159,000 623.000 23.170 NNN) 1.598 000 seta ai 
New York Trust Co.__| 3.000.000) 11,664,500 78.0186 000) 4.167 000 53 000 35 000 11S Onn, 5.722. 000 189 000 65.3279 00M) 7.252 000 Se Bis: 
Franklin Trust Co... . 1.000 000) 1,282,100 18.9%7 N00; 1.075.000 433 000 257 000 141 090 R20 N00 352 000 17.807 000) 1.522 000) _LLLe as 
Lincoin Trust Co. ___. 1.000000 626,000) =13.200009, 870000} 111.090) 212.000 &5 N00 621 000} 161.000) 12.422 00) 1.257 ONM, LLL 
Metropolitan Trust Co 2.000.000) 6,087 .500 oe 1.461.000 49.000 72.000 459 000) 5.574 000 47 000 50.111 000) 4.287.000) __LLle 
Totals. avge for week| 62, 50,000) 98,04 .000/1.101.350 000 44.261 000) 2.506.000) 3.334.000) 3.666.000) 81 316 000,24.501 000) 955 038.000) 126325000 «nikon 
Totals, actual condition|Sept. 15 ..-|..--...--. 1 097.186 000 65 519 000) 2.265 000) 3.026 000) 3.617 000) 77.514 000 29.408 000) 945.252 000. L285°0000 
Totals. actual condition!Sept. 8 ...)...-..---- 1.193 042 000 68 789 HON) 2.901.000) 3.883 000) 3.4°9 N00) RT SRS 000 93 797 000) 962.227 000)121218 00 
Terals, actual condition Ser . 1...].2--2----- 1.114.929 000 76.089 000) 2.489 000) 2.822 000) 3.200 000) 60 628 100 323.205.000) 955 BAR NNN) 125958 000 
Totals, actual! condition|Aug. 25 ...|...--.--- 1.108.821 .000,7%.251 .000| 2.733.000) 2.722.000) 3.217 000) 65.144.000,35,.616.000| 957.819 000; 123690000 
Grand agueregate, avge |20').750,000/342 542 .000'3 208.2768 NNO! 11516°000!23.152 000/31 .068 NNN 15.285 NNN) 400 822 NNN 25.732 000, a3515.629 NNN) 202505000 
Comparison prev. week]. _...--. ena Y —42.3276 000) -3.925.000{ + 320.000, +812 000) + 2207000) + 20980000; +3258000, +1.657 000; + 3484000 
} i — > —_ ——__ —— __ b—- — — —— ——— Cl Seeoc= = === sS =S SS Se == > === 2 Ee tS DS ise ees - fers = = = 
Grand aggregate, actual) condition |Sept. 15 3.795 261 090) 115489000) 23.228 000/30.642 090'15.326 NNN) 460 462 000 20 964 000 b3°09.527 NNN) 204095000) 21 Rek ANH 
Comparison prev. week eas ee —25.797 000, -2.611 000) +610.000, —289.000; +915 000) 10 617 000, + 5922000, —22.726 000) + 7221000) +428 .000 
Grand aggrezate. actual) condition Sept. 8 __/2.891 A758 NOD TIRNAG AND! 22 722 pial bo 932 000 14.421 NON 471 O80 000 25 041 000 H2432 272 NON 19FR74 NNNIA1 480 ONO 
Grand aggregate, actual) condition |Sept. 1. [2 8&3 208 000) 120096. 000121.920 000 29.163 000 11.971 060 291 355 000 32 840 000 3542 054 000 9042980001281 128 N00 
Grand auzregate. actual) condition |Aug 25... 13.707 .096 000 127885 000/22 987 000 31.7448 000 11.295 000 4 6.017 000 36.988 00 b25A0509 N00 20 40° 000180 700 10 
Grand agerezate actual condition ‘Aug 18 2. R20 41% 000 151028 000 27.004 000 32,962 000 11,522 000 43° 588 000 1,075,000 b3489220.000 2 6352 000'20 685,000 



























a U.S. depusits deducted, $153,555,000. b U.8, depusits deducted, $153,560,000. 





¢ Includes capital set aside for foreign branches, $6,000,000, 


RTATEMENTS OF RESERVE POSITION 






























































































Averuges Actual Figures. 

Cash Reserve * Inc or Dec} Cash Reserve b inc om Dee, 

Reserve in Taal Reserve Sur plus e fram Reserve in Total Reserve Sur pitas e fram 
in Vault |Deposttartes| Rearrve Requtred Reserve \Preetous Week in Vault, |Deposttarte Reserve Reoutreda Reserve ‘vertous W eek, 

Members Federat 3 3 % $ | $ $ $ | $ 3 % $ g 

Reserve Bank. c 263.497 000 363.497 000 "08 039.180 57.457.840 +14.968.400 d RBA LOK NON? AK ROK NON O68 516.160) KO 3279.24 —5.142.700 
State Banks* 29. 185.000 16019 009 45 201 000 410.213.700 4.290 200 —Ff 440) 29.226 000 16057 NNN 45 329 NOH 490.272.4980) 5 ORB. —253.920 
Trust Compantes*® | 75.357 000) 81.316 .000 156.67% 000 143.255.700 123.417.2300 +10.757.45) 74.527 000 77.514 000)152.041 O000141.802.950), 10.238 .05 —f 016.400 
Total Bept.15 104 542 000 460 832 O00 5A5 274 000 480 GON KAO 75.745 440) +25 714 410) 10% 812% ONO AO 4A" NNN 5H4 27% NNN4ARR.591 5O0) 75 684.410 —11 412 OPO 
Total Sept. 8.. [109 369 000429 8452 000 429 221 000 189.174 OTN 50.016 O20 —12 401 480/107 914 000471 O80 000578 994 NOMAD) ROB _A70, 87097 420 474.789 4530 
Total Sept. t 115 814 000 442.853 000 558.460 000 195.931 400 62.5327 510 —13 414 3200114. 178 0 A291 255 000 50S 523 000493. 224 100 12 207 00 —5 48K 029 
Totnt Aue ?S 197 AAA 00429 942 NNN 587 76 000491 49R 170 76-151 RRO) 4+ 10 O50. 7THUII7 472 000 446 017 000 583 490 000494 712.080 &8.774,920 —7 479.079 


® Not members of Federal Reserve Bank 

@ This in the reserve required on net demand deposits in the ease of State banks and trust companies, but in the ense of members of the Federal Re-erve Rank tneludes 
also amount of reserve required on net time depostia which ans ae follows Sep: 15 $2 277.790 Sept. &. $2 20 240 Sept 1 $2.380.950° Aug. 25 2.287 720 

b This te the reserve required on net demand deposits in the enae of State banks and trust companies, but in the exe of members of the Federal Reserve Rank ineludeg 
also amount of reserve required on net time deposita, which wae aa follows Sept 15. $2 257.920 Sept &. $2 259.240 Sent 1. £2.3261.570° Ane 25 &2 220.220 

¢ Amount of exah in vault whieh ta no longer counted as reserve for members of the Federal Reserve Bunk, wa ax follows: Sept. 15, $80.232 000: Sept. 8. $75.910.000; 
Sept. 1. $84.92R.000: Aug 25. $87.166 000. 

d Amount of exsh in vantt whiten is 1 longer counted as reserve for members of the Federal Reserve Bank. was as follows: Sept. 15. $80,992,000: Sept. 8, $78.266,000; 
Sept. 1, $79,792,000; Aug. 25, $86,420,000. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Loans and investments. .......-...--------.----- 
Specie... . oon wee c wc cco noon nonce oene- 
Currency and bank notes...........-.-.-.------ 
Due from F. R. Bank of New York.-...----.------- 
"SEE GODOHS . 2. co ccdcccdcscecccceccacescoesce 
Deposits eliminating amounts due from reserve 

depositaries and from other banks and trust 

companies in N. Y. City, and exchanges and 

Bi Ms BOON ow concn densrasewnssosseneeseo= 
Reserve on depodits... .. ..e -cccnccccccccecceces 
Percentage of reserve, 24.9%. 








Sept. 15. 


$337 422,300 


69,165,209 
11,029,500 
5,477 ,000 
998 ,922 ,800 


859,272,100 
191,654,500 


Differences from 
previous week. 


Dec. 
Dec. 


Inc. 
Inc. 


Dec. 


Dec. 
Dec. 


$4,302,100 
310,300 
498 ,000 
370,000 
3,799,200 


4,644,700 
742,800 


In addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing House,”’ furnished 
by the State Banking Department, the Department also 

resents a statement covering all the institutions of this class 
in the whole State. The figures are compiled soas to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 1917 
were published in the ‘“‘Chronicle’’ May 19 1917 (V. 104, p. 
1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 





























RESERVE. putation of the reserves were given in the ‘“‘Chronicle’’ April 4 
State Banks —Trust Compantes— | 1914 (V. 98, p. 1045). 
EES En $12,849,000 11.14% $63,822,400 9.77% 
Deposits in banks and trust cos_... 16,281,700 14.12% 98,701,400 15.12% STATE BANKS AND TRUST COMPANIES. 
RI cere FP $29,130,700 25.26%  $162,523,800 24.89% | 
. 2 State Banke Trust Cos. State Banks Trust Cos. 
The averages of the New York City Clearing House banks Week ended Sept. 15. in in ouside of | outside of 
and trust companies, combined with those for the State banks nee 5. Fe 2. eee 0. Fore 0. 8 
and trust companies in Greater New York City outside of the s $ ' $ 
Clearing House, compare as follows for a series of weeks past: | Capital as of June 20-..-| 24,050,000} 89,550,000) 12,488,000) 19,606,708 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 20....| 41,732,300} 178,822,000} 15, 
GREATER NEW YORK. Surplus as of June 5,164,946 17,526,400 
_______ We omtt two ciphers im all these figures. Loans and investments..| 426,155,800|1,835,869,900] 186,732,400] 303,755,900 
Loans { | T | Totai Reserve in Change from last week-| —-5,128,500; -——-4,310,000) +1,543,500| —2,835,200 
Week and Demand | | Legat | Cashin | Depost- F 
Ended— | Investments| Deposits. Specte. | Tenders. Vault. taries. Specie._........------- 30,157,400) 120,213,000) ----..----] --_.---._- 
| Change from last week-| +152,500) —5,307,600} -.-..-.---] -.lll2~~77 
$ $ eae See $ 
June 23... | 4,674,.645,6| 4,326,846.6 | 329,535.0| 53,222,1|382,757,1| 436,413,5 | Currency and bank notes-; 19,150,800) 14,635,200) ---.----.-| -.------.- 
June 30... | 4.687.753,2 4.301,435,6 | 201.239.7 | 53.677 .3 344,917 .0 510,708,4 Change from last week.) +1,469,500 +259,800) ----------] --------.- 
July 7... |4.717,858,8 | 4,347,431,5 | 266,628,2| 56,170,5 322,798,7| 611.983.4] ' . 
July 14_.-|4.710,901,4| 4,470,813,5 | 259.984,4| 57,716,8/317,701,2| 619,631,5 | DuefromF.R.Bkof N.Y.) 21,466,300) 43,462,600) ----..----]  ----..--.- 
July 21... |4,648,569,3| 4.357,673,4 | 253,222,4| 51,494,8|304,717,2| 542.251.6 Change from last week - +823,000) +18,163,700) ------...-| ----.---.- 
July 28. _-|4,619,359.2 | 4,414,094,9| 272,244,7| 50.081,6 | 322,326,3| 622.761/8 ok ; 
Aug. 4... |4.586,150,2| 4,421,443,0 | 253,147,1| 42,216,7 | 295,363,8| 677,656,8 | Deposits......--------- 541,017,200'2,151,922,600) 199,953,600) 314,852,600 
Aug. 11... |4,628,044,8 | 4,434,759,0 | 251,205,2| 42,943,0| 294,148,2| 644,247.2 Change from last week_| -—8,235,800| —17,558,200 + 1,904,700) + 819,000 
Aug. 18_--|4,701,510,7| 4,370,867,2 245,643,8| 42,498,6 | 288,142,4| 565,014.9 em 
Aug. 25_.-|4,665,195,5| 4,375,602,6 239,778,8| 42,127.9|281,906,7| 580,079,3 | Reserve on deposits----- 102,854,400) 358,460,200) 33,808,900) 37,722,100 
Sept. 1._-|4,698,954,2| 4,425,359,4 223,683,8| 43,419,1|267,102,9| 578,289,4 Change from last week-| +4,968,100| +14,965,600) +1,360,600 +811,300 
Sept. 8... |4,692,376,4| 3,877,888,8 209,834,0| 43,859,5 | 253,693,5| 546.135.3 - a 
Sept. 15___ |4,645,698,314,374,901,1 206,401,2| 45,759,5/252,160,7| 575.446.1 | P.C. reserve to —- ee at 8S 20.1% 15.6% 
t Inclu led with ‘Legal Tenders” are national bank notes and Fed. Reserve notes eee Se ih 0% 19 5% = 


heli by State banks and trust cos. but not those held by Fed. Reserve members. 


— 




















+ Increase over last week. -—— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘‘Clearing House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 


























































































































CLEARING | Net Loans, | Nattonal | Reserve | Addtttonal 
NON-MEMBERS, Capttal. | Profits. | Discounts, Bank | wtth Depostis Nattonat 
pesratinenstaneg eet ———|Jnvestments, Legal | & Federal Legal jwtth Legal Net Ne Bank 
Week Ending Sept.15 1917.|{ Nat. banks June 20\ &e. Gola Tenders. Stloer. | Reserve. Depost- Depost- Demana Time Ctrcula- 
\State banks June 20/ Notes. tartes. tartes. Depostis Depostis. tion. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. Average Average. | Average. 

Federal Reserve Bank $ 3 Ba $ $ 3 | $ $ $ $ $ $ 
Battery Park Nat. Bank.__-- 400,000; 442,700 6,920,000) 24,000 63,000 59,000 97.000 1,216,000 294,000 7,286 .000 50.000 196,000 
First Nat. Bank, Brooklyn--- 300,000 697,800) 6,480,000) 60.000 16,000 124 ,000 10.000 566 .000 530,000 5,340 .000 647 .000 294 000 
Nat. City Bank, Brooklyn--_. 300,000 625,500; 5,849,000} 77,000 43 ,000 97 ,000 12,000 540,000 572,000 5,216,000 372,000 120.000 
First Nat. Bank, Jersey City- 400,000) 1,318,200; 7,059,000) 199 ,000 324 ,000} 80,000 89.000 850.000; 2,968,000 6,387,000 ei 396.000 
Hudson Co. Nat., Jersey City 250,000 768,700 5,863,000} 84,000 11 000) 76,000 126.000 330,000 621,000 4,405 000) 437 000 197 ,000 
First Nat. Bank, Hoboken--- 220,000 629,400| 6,660,000 58,000 11,000) 38,000 130.000 296 .000 673 ,000 2,581,000) 3,424,000 219.000 
Second Nat. Bank, Hoboken. 125,000; 338,200) 5,899,000 55,000 23,000! 64,000 46,000 263 ,000 473 ,000 2,813,000; 2,493,000 100 ,000 

SE aes Sass 1,995,000} 4,820,500) 44,730,000 557 ,000 491 000! 538,000 510,000 4,061,000) 6,131,000) 34,028,000) 7,423,000) 1,522,000 

State Banks. 
Not Members of the 
Federal Reserve Bank. | 
Bank of Washington Heights. 100,000 453,300) 2,439.000 152,000 1,000 55,000 28,000, 121,000 57,000 cere 
Colonial Bank.............- 400,000} 1,003,400! 8,655,000 539 ,000 168,000 495 000 89,000 560 .000 551,000 
Columbia Bank_.........-- 300,00! 725,100) 10,541,000 699 ,000 27,000 279,000 178.000 563 .000 560,000 SS ee Rees 
International Bank.......-- 500,000 133,000; 4,211,000 357 000 6,000 51,000 123 000 Ce Soe 4,241 000 202.0001 .....- 
Mutual Bank_.......-...-- 200,000} 500,800) 7,672,000 668 ,000 47,000 189 ,000 91,000 Senet aeaces 7.852.000 SE ae 
New Netheriand Bank_---_-.- 200,000; 226,000) 4,134,000 211,000 75,000 168,000 39,000 257,000 27 ,000 4.115.000 202.000i ......- 
W.R. Grace & Co.'s Bank..-| 500,000] 562.700) 5,812,000} 301,000 BME. \neswenl “aawens 150.000} 143,000) 3,042,000) 2,006.000) = _____- 
Yorkville Bank___...._-_..- 100,000! 664,500| 6,727,000 501.000 85,000| 283,000 99.000 441.000 526.000 7,342 000 2). eee 
Mechanics’ Bank, Brooklyn_.| 1,600,000} 781,800) 20,425,000) 1,106,000 279.000 626,000} 415,000 1,290,000) 1,848,000} 21,505.000 ean 
North Side Bank, Brooklyn-_-_ 200,000 173,400} 4,549,000 238,000 46,000 151,000 88,000 230,000 262,000 4,338,000 400,000; .-.... 
} 

a 4,100,000; 5,124,000) 75,165,000! 4,772,000 735,000| 2,297,000) 1,150,000 4,226,000; 3,974,000} 73 ,053,000) 3,092 ,000| nee 

Trust Companies. 

Not Members of the 

Federal Reserve Bank. 
Hamilton Trust Co., Brooklyn 500,000) 1,095,800) 9,944,000 495,000 31,000 26,000 71,000 378,000; 415,000 7,577,000; 1,343,000} --...- 
Mechanics’ Tr. Co., Bayonne 200,000 35,000 6,606 000) 92,000 58,000) 91,000 93,000 260,000; 285,000 3,718,000; 3,004,000}  -- ... 

| } } 

0 a ee 700,000; 1,430,800 16,550,000) 587,000 89,000) 117,000 164,000 638,000} 700,000) 11,295,000) 4,347,000)  -._._- 
Grand aggregate. _.......-.- 6,795,000) 11,375,300/136,445.000| 5,916,000 1,315,000) 2,952,000! 1,824,000 8,925,000) 10,805,000 a118,376.000| 14,862,000) 1,522,000 
Comparison previous week --_.| ....----.| -..------ + 896,000} + 278,000} +108,000, + 136.000) +367,000 +67,000| —345,000| +1,412,000; —306.000) +11,000 

Excess reserve. $573,370 jincrease —= | =—————- — — Se | es === 
Grand avgregute Sept. 8_._-| 6,795,000/11,375.300! 135,549,000 5,638,000) 1,207.000) 2,816,000) 1,457,000 8,858 000) 11,150,000) a1 16,964 000\15,168,000} 1,511,000 
Grand aggregate Sept. 1....| 6,795,000) 11,375,300/ 135,057,000) 5,674,000) 1,286,000; 2,813,000) 1,426,000 9,135,000) 12,339,000 a116,100.000 15,424.000} 1,520,000 
Grand agereente Aug. 25_.__| 6,795,000 11,375,300) 135,178,000) 5,685,000) 1,452,000) 2,818,000) 1,397,000 9,051,000) 12,525,000 a115,027,000|15,589.000} 1,510,000 
Grand aggregate Aug. 18_..-| 6 /95,000/11,375,300/ 135,542,000) 5,734,000) 1,433,000) 2,796,000) 1,416,000 8,970,000) 13,807,000) a115,847,000/15,535,000] 1,515,000 
Grand aggregate Aug. 11__.-! 6.795,000111,375,300! 133,220,000! 5,726,000! 1,488,000! 2,886,000’ 1,453,000 8,768,000 16,524 ,0001a113,153,000/ 15,372,000! 1,514,000 


aU. 8. deposits deducted, $1,179,000. 





Boston Clearing House Banks.—We give below 
summary showing the totals for all the items in the Boston 


Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








& Uae Sept. 15 Change from Sept. 8 Sept. 1 
me 1917. previous week. | 1917. 1917. 
(SS ES $5,505,000 Dee. $115,000 $5,620,000| $5,640,000 


Loans, dise’te & investments. ‘451 .471.000 Dec. 
Individua) deposits, tincl.U .8. 365,822,000 Dec. 
/121,412.000 Dec. 

29,929,000 Inc. 





4,318,000 455,789,000) 457,298,000 
8,728.000 374,550 .000| 372,247,000 
1,312.000 122,724,000) 121,746,000 


18.000 29,911,000| 31,959,000 
Exchanges for Clear. House-| 14.349 000/Dec. 377.000 14.726,000| 14'081,000 
Due from other banks. .....| 72.384.009, Inc. 2,173,000. 70,211,000] 69,086,000 
Cash tp bank 4 tn FR. Bank| 59,018,000 Inc. 590,000, 58,428,000) 57,550,000 
Reserve excess in bank and } | | 

Federal Reserve Bank... | 18.070,000 Inc. 1,773,000! 16,297,000! 15,509,000 











Philadelphia Banks.—Beginning with July 21 the 
Philadelphia Clearing House returns have been issued in 
altered form, and excess reserves are now calculated on the 





basis of 10% reserve for demand deposits and 3% for time 
deposits. Previously the basis was 15% against demand 
deposits alone. Reserve requirements of trust companies 
remain on old basis of 15%. See volume 105 page 333. 




















Week ending” Sept. 15 1917. 
Two ctphers (00) omtited. Sept. 8 Sept. 1 
Nat. Banks\Trust Cos.) Total. | 1917. 1917. 
——— | | 
NO ian cubicecied $20,475,0) $11,000.0 $31,475.0| $31,475.0| $31,475.0 
Surplus and profits. -___.- 47,199,0| 33,871.0| 81.070.0' 80.158.0| 80'151.0 
Loans, disc'ts & investm'ta, 407.059,0| 152,258.0\ 559.317.0| 566.036.0| 562'317.0 
Exchanges for Clear.House; 19.614,0 1,999.0; 21,613.0| 21,.753.0, 22,096,0 
Due from banks. _.__...- 114,214,0| 2,152.0) 116.366.0| 114.978.0| 123.441.0 
Bank deposits........-.- 159,862.0| 3,142.0) 163,004,0| 164.232.0| 166.226.0 
Individual deposits __-__- 346,127,0| 130,296,0| 476,423.0| 467.983.0| 468.048,0 
Time deposits.........-- LY Bagporss oes 3,913.0} 3,881.0, _3.858,0 
Total deposits. ._..__- 509,902,0| 133,438,0| 643.340.0) 636.096.0| 638.132'0 
U.S.deposits(not included)| _...-.| ___ 5,667,0| 22,814.0| 23.287.0 
Res've with Fed. Res. BK.) 44,344.0, 14,105.0) 58,449.0 59.239.0| 54:270,0 
Cash reserve in vault... _- 15,535,0| 7,176.0} 22.711.0| 23.174.0| 23.929'0 
Total reserve held ____- 59,.879.0| 21,281.0| 81.160.0| 82.413.0| 78'199.0 
Reserve required. ......- 37,333,0| 19,393.0| 56,726.0| 56.158.0| 55.367,0 
Exoess reserve._........- 22,546,0 1,888,0! 24,434,0' 26,255,0' 22,832,0 
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Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 21 1917. 

The Money Market and Financial Situation.—The 
money market continues to be a dominant factor in all Wall 
Street operations. Saturday’s bank statement, showing a 
considerably reduced surplus reserve, was followed by a 6% 
rate for call loans and a rapidly declining stock market on 
Monday. But, like many such movements, this was short- 
lived, and on Wednesday money was offered at 244% and 
stocks recovered from the decline mentioned. Whatever 
discouraging and disheartening effect was produced by the 
Senate’s plan of taxation remains, however, except in so far 
as there is hope that the final bill will be essentially modified 
before it is submitted to the President for his signature. How 
much ground there is for such hope is not known. 1 * 

Considerable space is given by the daily press to peace 
rumors, discussion and propaganda, but this has no percep- 
tible effect in financial circles here. Evidently an increasing 
number of people are inclined to accept as true the answer 
given in 1914 by the late James J. Hill to the question, 
How long will the war last? The answer was, “until some 
one is licked.” 


A little more hopeful feeling prevails, however, as the week 
draws toaclose. Itis reported that the price of copper metal 
has been fixed at 2314 cents. This encourages the hope 
that prices for iron and steel will receive similar consideration, 
and thus ono of the uncertainties which has overhung the 
markets for some time past be removed. Sentiment im- 
proved on the announcement that the United States Steel 
Corporation had increased wages 10%. Silver bullion has 
steadily advanced in price until 10614 has been quoted in 
this market this week. This price compares with 8634 or 
thereabouts a month ago and a fraction less than 69 a year 
ago. As this increased value is due to foreign demand, this 
country will, of course, profit largely thereby. 


Foreign Exchange.—Sterling exchange has remained 
quiet and without change. In the Continental exchanges the 
fluctuations in rubles have been the feature. Demand bills 
on Petrograd declined to 16.70, but closed at 17.50. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 71% @4 72 
for sixty days, 4 7545@4 75% for cheques and 4 76 7-16 for cables. Com- 
mercial on banks, sight. 4754 @4 75 5-16, sixtv davs 471@471\%. 
ninetv davs 469% @4 694, and documents for navment (sixty davs) 
471%@471%. Cotton for payment 4 75%@5 75 5-16, and grain for 

avment 4 754 @4 75 5-16. 
o-dav's (Friday’s) actual rates for Paris bankers’ francs were 5 84% @ 
5 84% for long and 5 89% @5 80% for short. Germanv bankers’ marks 
were not quoted for sicht, nominal for long and nominal for short. Am- 
sterdam bankers’ enilders were 41% for long and 41 15-16 for short. 

Exchange at Paris on London, 27.18 fr.; week's range, 27.18 fr. high 
and 27.18 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week_________ 472 475% 4 76 7-16 
Low for the week________- 471% 4 7545 4 76 7-16 
Paris Bankers’ Francs— 
High for the week_______-_- 5 837 5 7R1% 577% 
Low for the week_______-_- 5 847 5 7934 5 78% 
German Bankers’ Marks— 
High for the week_____---- ss see ee 
w for the week________- scale ‘acme tne 
Ams erdam Bankers Guilders— 
High for the week________- 41% 42% 42 5-16 
Low for the week___------ 41% 42 42% 
Domestic Exchange.—Chicago, 10c. per $1,090 discount. Boston. par. 
St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. San Fran- 
cisco, nar. Montreal, $.3125 to $.46875 ner $1,009 premium. Minnean- 


olis, 10¢. ner $1.009 premium. Cincinnati, nar. 
per $1,000 discount, and brokers, 50c. premium. Bene. 
State and Railroad Bonds.—Sales of State bonds at 
the Board include $1,000 New York 44s at 109 14 and $20,000 
New York Canal 4s 1960 at 100%. 
k The market for railway and industrial bonds has heen 
only moderately active and fairly steady in tone. As is well 
known, the prospect of a new Liberty Loan offering of 
$3 ,000 ,000 000 at 4% has cut off the demand for practically 
all other issues and greatly reduced transactions at the 
Exchange and over the counter. There has been, however, 
a sufficient movement of Amer. Tel. & Tel., C. B. & Q., 
Rock Island, Missouri Pacific, Northern Pacific, St. Louis & 
San Francisco, Reading and New York Central, to maintain 
a market and establish quotations. " paliiae.:...tinichlie <oamtradions 


United States Bonds.—Sales of "Gover ment bonds at 
the Board include a large amount of Libertv Loans at 99.88 
to 100.02; $7,000 4s coup. at 10534, and $1,000 4s rec. at 
106%. For to-day’s prices of all the different issues and for 
the week’s range, see third page following. ™ -°"""™ Rem 


© Railroad™and Miscellaneou Stocks.—As has often 
been the case of late the stock market was subiected to 
severe bear pressure during the early part of the week. 
The movement could not be sustained, however, and the 
reaction which followed has carried prices generally well 
above those of a week ago. * The trading has heen almost 
wholly professional and therefore higher or lower quo- 
tations have attracted little attention outside the circle of 
traders on the floor of the Exchange, but it is worthv of 
note perhaps that the larger volume of business has been 
recorded on the upward swing of prices. 

Some of the industrials were special objects of attack. 
Bethlehem™Steel B[Idropped over 11 points, and others 


New Orleans, sight, 50c. 





of that class lost from 5 to 6 points, but of a list of 25 active 
features the greater part closed higher than last week. 
Among the notably strong issues are Distilling Securities, 
General Electric, Mexican Petroleum, U. S. Ind. Alcohol 
and U.S, Steel, the latter moving up on the announce- 
ment of an advance in wages. 

Of a list of 15 representative railway issues 9 close higher 
than last week, 3 are lower and 3 unchanged. The strong 
features have been Delaware & Hudson, on a favorable 
traffic report, Reading and Southern Pacific, while Canadian 
Pacific and St. Paul were notably weak. 

For daily volume of business see page 1198. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




























STOCKS. | Sales | Range for Week. Range since Jan. 1. 
Week ending Sept. 21.| for | 
Week | Lowest. Highest. Lowest. Highest. 

Par. Shares| $ per share. | $ per share. }$ per share.j$ per share. 
Am Brake S & F pref 100 50170 Sept18/170 Sept 189176 Aprz0o0 June 
American Express ___100 100} 96 Sept18 96 Sept 18% 90 Julyjl28% Jan 
Atlanta Birm & Atl_.100| 100) 12 Sept1S 12 Sept18§$12 Sept) 1734 Apr 
Batopilas Mining____20|) 3,400} 1% Sept17, 1% Sept 21 % June| 2 Jan 
Bethlehem Steel rights. _/49,400, % Sept18) 1% Sept 19 % Septt 1% Sept 
Bklyn Union Gas___ 500! 94 Sept18| 95 Sept 17] 94 Septi129 Jan 
Brown Shoe Inc_____ 100; 100| 65 Sept1l7| 65 Sept 17} 61 Feb) 73% June 
Brunswick Termina!_100) 1,300! 7% Sept18) 8% Sept18i 7% Sept) 14% June 
Burns Bros________- 100} 1,500) 934% Sept 15) 951% Sept 20] 89 Janjl254 Apr 
California Packing no par| 309, 39% Sept17| 40 Sept 20] 36 Aug] 4244 Aug 
Calumet & Arizona___10 200 77 Sept20| 77 Sept 203 76 Apr 844% May 
Case (J I) pref_____- 100 100| 8014 Sept 18) 8014 Sept 18§ 80 July) 88 Jan 
Central Foundry_._.100,| 400) 2544 Sept 15) 27 Sept 17] 25% Sept] 36% Aug 
Preferred ________100 100, 45 Sept17|\ 45 Sept17§ 45 Sept] 53% Aug 
Cent & So Am Teleg_100 100,115 Sept 20/115 Sept20f114 Juneji55 Jan 
Computing-Tab-Ree 100 100} 35 Sept17) 35 Sept17) 35 Bepti 46 Jan 
Continental Insur___.25| 200 47 Sept 21, 47% Sept 21) 46% Sept] 59% Jan 
Detroit United_____100 2201110 Sept19110 Sept 209110 Septii204% Jan 
Elk Horn Coal_______50| 600) 25% Sept 17| 26 Sept 159 24 Sept] 38% June 
Federal Mg & Smeltz 100) 350) 184 Sept 20, 20 Sept21f 11% Febi 26% Aug 
Preferred __._____ 100; 400 42 Sept19| 44 Sept 21§ 37 Janj 54% July 
Fisher Body Corp no par 100| 33. Sept 18) 33. Sept 18% 33 Sept] 40% Aug 
Preferred ________100 100, 8514 Sept 19) 85%, Sept 19] 85% Sept 95 Mar 
Gaston,W&WIne no par| 2,000 351% Sept 19| 38% Sept 21f 28 Febj 41% Aug 
General Cigar Inc__.100| 200| 37 Sept 19 37% Sept 20} 35 July] 44% Mar 
Hartman Corpn___.100} 100) 52 Sept17\ 52 Sept17§ 52 Sept} 78 Jan 
Haskell& BarkerC no par| 1,000! 3414 Sept 18) 3514 Sept 17] 3414 Sept] 40 June 
Int Harvester Corp_.100| 400) 69 Sept19| 72 Sept19§ 65 June} 88 Jan 
Int Nickel pref vt c_100| 200, 99 Sept21/ 99 Sept21} 99 Septi10s Jan 
Kayser (Julius) & Co 100, 100|110'% Sept 21/1104 Sept 219110 = Septii35 Feb 
Liggett & Myers___.100| 449/190 Sept18205 Sept17#190 Septj2s81 Jan 
a, 100} 500)1035% Sept 20107% Sept 184103% Septji25% Jan 
Sea ee 4 Sept 17 % Sept 15 \% Sept) 1% Aug 
Loose-Wiles Biscuit_100 100 16 Sept19| 16 Sept19§ 15% Sept] 27% Jan 
Lorillard (P)__.__._.100 66185 Sept20185 Sept 20919914 May/232 Jan 
Manhattan(Elev) Ry 100} 60110 Sept 20110 Sept 20}108 Septii29% ‘Jan 
May Dept Stores_..100| 400) 50% Sept 21, 50% Sept 21] 4934 Sept) 66% Mar 
National Aeme______50! 1,600) 32 Sept 17 3214 Sept 219% 32 Sept] 35% July 
Nat Rys Mex 24 pref 100) 800; 7% Sept18 8% Sept17f— 4% Aug) 8% Sept 
New York Dock___.100 100|' 17. Sept 18) 17 Sept 18} 124% Mar 21 Aug 
Northern Central____50) 8 76 Sept18 76 Sept 18i 76 Sept| 76 Sept 
Nova Scotia S & C__100} 700 91% Sept 18) 95 Sept 21} 90 Febj125 Jan 
Ohio Fuel Supnly___.25) 900 47% Sept 19 48% Sept 19] 454% May] 54 Feb 
Owens Bottle-Mach__25, 800) 85 Sept18) 89 Sept 17} 80 Aprj106 Jan 
Pan-Am Pet & T pref 100) 300) 92% Sept 20 93% Sept 21] 89 June 98 Jan 
Pierce-Arrow Mot nopar| 400, 37 Sept19 38 Sept 17i 37 Sept] 41% June 
Preferred’.______..100 100 93 ~Sept 20 93 Sept 20% 93 Sept] 98% Aug 
Pitts Stee! pref_____100 200 97% Sept 18 99% Sept 201 97% Sept}102 Jan 
Pond Creek Coal_____19 700 21 Sept 17\r22% Sept 219 21 Sept} 26% Aug 
Quicksilver Mining__100| 400 1 Sept19, 1% Sept21f 1 Junel 3 Feb 
Preferred ____.- 109 200, 1% Sept19) 1% Sept 207 1 Sept} 4% Feb 
St L-San Fran pref A100, 300) 30 Sept18)\ 31 Sept 19} 27% Aue! 42 Jan 
Savage Arms_______109, 1,900) 62% Sept 17; 75% Sept 219 60 Septji0S June 
So Porto Rieo Sugar_100 109159 Sept17\159 _ Sept 17[159 Sept i209 May 
Superior Steel______ 109| 5,509) 38 Sept 17, 44% Sept 21] 34% May) 51% June 
First preferred ___.100 100 101% Sept 21101% Sept 214 99% May|102 4 July 
Tidewater Oil____..100| 100198 Sept 18198 Sept 18}194% June206% Aug 
United Drug____- _100| 100 72 Sept 20) 72 Sept20] 69% Jani 80 Feb 
Second preferred..100, 100 80 Sept 21) 80 Sept21} 80 Sept 91 Jan 
United Paperboard...._| 300| 23 Sept17\ 26 Sept20] 20 Sept] 33% May 
U 8S Express________100} 100; 17% Sept 17| 17% Sept 17 17% Sept! 214% Jan 
Vulean Detinn pref__109; 50| 25 Sept 20 25 Sept20] 20 May) 24% May 
Wells, Fargo Express 100} 300 90 Sept15| 90 Sept 199 88 Septi44 Jan 
Western Pacifie._...100| 300 151% Sept 18) 1514 Sept 20] 12% Apr 18% May 
Preferred _____...100| 400, 44 Sept1s] 44 Sept 18] 39144 May| 48 July 
Wilson & Co pref___.100 100 102% Sept 20'102% Sept 20" 97 Feb'107 Mar 





Outside Market.—Trading on the “curb” at the outset 
was of light character and price movements irregular. As 
the week progressed the market developed strength, with 
considerable activity in a number of the prominent issues. 
Aeroplane and motor stocks were in demand. Curtiss 
Aerop. & Mot. com., after moving up steadily during the 
week from 3634 to 4134, to-day jumped to 42% and closed 
at 42. Wright-Martin Aire. com. was heavily traded in 
down at first from 8% to 75%, then up to 1034, with the final 
figure to-day 10. Chevrolet Motor, after a loss of 5 points 
to 68, ran up to 80 and ends the week at 77._ United Motors 
lost 3 points to 16, a new low record, but thereafter. moved 
upward, reaching 2114, finishing to-day at 20. Bethlehem 
Steel pref., w. i., was traded in down from 104% to 101% 
and at 101% finally. Submarine Boat gained over 3% 
points to 19%, closing to-day at 19. Interest in oil shares 
was mainly in the independent issues. Of the Standard Oil 
group Prairie Oil & Gas dropped from 550 to 515, with a 
recovery to 520. Prairie Pipe Line declined from 280 to 
268. Standard Oil of N. J. weakened from 553 to 535. 
Of the other oil stocks Glenrock Oil was a conspicuous feat- 
ure, being heavily traded in up from 16% to 17%, then 
down to 16%. It moved up again, reaching 1854, a new 
high point. Merritt Oil from 34% declined to 3214, recov- 
ered to 363% and closed to-day at 36. Midwest Refining lost 
4 points to 137, advanced to 143 and ends the week at 142. 
Minirg stocks without special feature. Bonds lower. Beth. 
Steel 5s weakened from 68% to 975%, recovering to 97%. 
Canadian Govt. 5s were off from 96% to 9554, with the 
close to-day at 9534. Russian Govt. 6s, after a loss of 
5 points to 75, rose to 81%, but to-day sold back to 80. The 
514s moved down from 70 to 66, then up to 71%, reacting 
finally to 69%. : 

A complete record of ‘curb’ market transactions for the 





week will be found on page 1198. 





1190 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES. 
Por record of sales during the week of stocks usualiy inactive, 


see preceding page. 




























































































PER SHARE ! PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range Since Jan. 1 Range for Previous 
—_—— the NEW YORK &TOCE Om baste of 100-share lots Year 1916 
Saterday Monday Tuesday Wednesday | Thursday Priday Week EXCHANGE 
Sept. 15. Sept. 17. Sept. 18. Sept. 19. Sept. 20 Sept. 21 Shares Lowest Highest Lowest Highest 
$ per shure | $ per shure | $ per share | $ per share | $ per share per share Railroads Par | $ per share $ per share j & per share | $ per share 
97% 97% 96 9612) 96 9673; 9614 97 9612 97 964g 96%, 3,500) Atch Topeka & Santa am 95 Sept 5, 107izgJan 8|| 100% Apr! 108% Oct 
994% 96 | 94% 947%; 947% 9473) 96 96 | 95 95%) *95 96 5 0} Do DR ccdssucgsenes 947, Septl3) 10012 Feb 1)! z9%1g Dec) 102 Feb 
#100 =1U5i2 *105 108 |*105 108 |*105 109 |*107 110 109 109 100} Atlantic Coast Line i= 77}00 1077, July 3) 119 Jan 4) 10612 Apr| 126 Nov 
661g 66%) 6512 66 6514 65%) 65% 67%) 67%, 67%! 67 6714 5,900) Baltimore & Obio.......-. 100 651, Sept 4! 85 Jan 18|) 8lle Dec} 96 Jan 
*66 69 *66 69 *6612 69 anew dbs 67 67 *66%, 69 i ee, ee PPP eee 100 667, Septi2! 767s Jan 7 7212 Aug| 80 Jan 
60 60 59 «= 59%! 58 8 59 585g 5913) 587% 5953! 60 60 3, 300) Brooklyn Rapid Transit. .100 54 May 8 82 Jan 81 Dec) 88% June 
154 155%! 152 153 1485g 152%) 14712 15143, 149'4 152 1471g 15012) 61,100) Canadian Pacific.......-.- 100 | 147!g Sept21| 1674 Marts \z16212 Mar 183% Jan 
5614 5734) 56lg 56%) 557, 5614) 56% 5714) 55% 57 5514 554) 16, 700) Chesapeake & Ohio.....-.- 100 55 May 9) 65%Jan 3); 58 Apr) 71 Oct 
*9l4 91g) *9 9% 94 9ig} *9 912) 9% 94g; *9 10 400) Chicago Great Western...100 914 Septl8) 141gJan 10)) 11% Apr) 16% Dee 
*27 30 *27 30 27 28 | 267% 2712; 27% 2734! *2714 28 2, 100) me. (iad 6s cdhuncd 100 267g Septi9) 41%Jan 2}! 33 Apr! 471g Oct 
B9ig 6014) 5614 59 56% 5773| 567% 5912) 5712 591g) 571g 581g| 28,700) Chicago Milw & St Paul..100| 5614 Septl7) 92 Jan 4/| 89 Dec| 10212 Jam 
7104 105 103 1035g} 10212 103 |*10214 10312, *103!2 104 |*103 104 | -...-- BO Wh wucwssneavee 100 | 102i2 Septls 1251gJan 29'| 123 Dec} 136!g Jan 
1041g 104!g'*104!g 106 104 10414) 104 1045) 10412 105 10514 10512! 2,100) Chicago & Northwestern..100 | 103 Septl3) 12414 Jan 1¥!| 123 Dec| 134% Jan 
*135 145 |*135 145 |*135 145 |*135 145 | ---- ----| --.. ~.-.| -..-.. Do pref.......-.---- 100 | 144 Aug 22) 17212 Feb 16/§165 Apr, 176 Dee 
25lg 2! 55a 2414 25%) 2414 24%) 2414 2.553) “2514 2534) 25%, 26 12,000} Chic Rock Isl & Pac (new) w 1 24 Septl3) 3812 June26'|..._. ed eee 
63 6312) 6ll2 63 6053 6114} 6lig 6134) 611g 6212} 6114 6214] 6,500! 7% preferred when Issued. - 6012 Septl3) 841, Apr 14|/..--. toneheceee none 
52%gy 525g 51% 5212) 5lig 515g) 515g 525g) 52% 53%) 523, 52% 2,700! 6% preferred when issued- GS Augd3| 71 Apr 14})..... ....|.---0 sce 
*33 40 *33 38 *33 38 *33 37 *33 38 *33 | i Clev Cin Chic & 8t Louts._ 100 34 Aug 30) 51 Jan 16'| 38 Apr| 625g Oct 
*61 71%) *62 69 *62 69 *62 69 *62 69 *61 Th eeanes Oe Dpret...- eon 66 Sept 4| 80 Jan 29 70 Feb!) 86 June 
*21l4 26 *22 25 *21le 25 *21lg 25 23 23 *23 25 1060; Colorado & Southern... -- 100 20 Feb 10) 30 Jan 4| 24% Apr) 37 £Oct 
*50 55 *50 55 *50 56 *48 55 50 50 *48 53 100 Oe 866 O0ilcccccacee 100 50 Sept 5) 5712 Jan 9) 46 Apr} 621g Oct 
*40 47 *40 47 *40 47 *40 47 *40 47 *42 we me BO. PR i cnncuccae 100 42 Searial 46 Marl7, 40 Mar| 57%June 
97% 99 97 99 95 98 96%, 993 99 10112, 99% 10012; 12,150) Delaware & Hudson_---.-- 100 95 Septl8) 151% Jan 19)! 1487 Dee! 156 Oct 
#19514 198 195 19514) 19612 19612/*195 198 |*195 198 19612 19612 461| Delaware Lack & Western..50 | 195 Septl2| 238 Mar24|| 216 Mar| 242 Nov 
*7 7% 7 7 *7 7%4|. *7 7%) *7 7%) 7 7% 200) Denver & Rio Grande....100 51gMay25; 17 Jan 6) | 8%, Mar| 234 Oct 
*13 16 *125 16 *13 16 *13 16 *13 16 *13 > eee ie. Gitsarnschaceaan 100 12 Julyl3) 41 Jan 2) 15 Mar! 52!2g Oct 
2 21 2012 21 2014 20%} 205g, 2114) 207% 2143) 21 i Bt Kt | a ese 19%, Sept 7| 34% Jan 3) 32 Apr| 455g Jan 
*30!1g S3ilzg} 31 31 30 30%} 31 31 3044 314) 3llg 3ilg) 1, 500) Do Ist pret ciate waa wae 100 30 Sept 7} 49\4Jan 2 | 46 Dec| 591g Jam 
*23 25 *221g 2414) *22 24 *23 24 24 24 *23 24 "200! es fF . ar 100 22% BSeptl3) 39%, Jan 3 | 40 Dec) 54!¢ Jan 
*103 104 103 103'g} 103 10314) 103 103%) 103 10412 21031g 10312) 5, 100! Great Northern pref_----- 100 |z10i'4 July 5) 1184 Jan 4)| 115 Dec| 12712 Jan 
331g 333g! 3212 33 32 323 | 3212 33!2} 33% 3414; 3312 3412) 16,300) [ron Ore properties._.No par 27%, Feb 3| 38's Mar 4|| 32 Dec) 50% Jam 
*100 10212} 100% 101 10012 100!2} 100 10114\*10014 102 |*101's 102 800} Ulinois Central_.-.....-- 100 99 Sept 4) 106% Jan 2| 99%, Apr| 109%, Oct 
8% = Bg 8% «= 87% Ble Ble! 8% §=8l2} *8% «69 81g 8le| 2,500) Interbor Con Corp, vtec No par 814) May 15) 17'gJan 2!| 1512 Dec) 21!g Jan 
*51 53 | *51 53 51%, 517%} 5lle 5lle| 51% 5134] 521g 52l4 eS a eae 5014 Septl3) 72\44Jan 2)| 69 Dec; 7712 Jan 
*18 1814} 18 181g} 18 181g} 17%, 181g] 18l!2 1812) 18!2 1819) 1,000) Kansas City Southern....100 17% Sept 19} 25% Jan 2) 231g Apr) 32l4 Jan 
*50 53 50 50 *497, 56 incmkanian , | *50 56 *50l4 56 150) Do pref. i aa Sept 5) 58leJan 30) 565s Dec} 647g Jan 
*121g 15 *12% 15 12%, 12%] 1212 1219) 13 13 13 13 400| Lake Erie & Western____- 100 121g Sept 5) 25144Jan 3/|} 10 May) 30 Dee 
*26 30 *26 30 26 26 *23l2 27 26 26 *23l2 26 300} SEE 25 JulylO| 53%Jan 3 32 Apr| 55lg Nov 
*6014 611g) 60% 6114) 601, 6012} 601g 60's) 607% 6112) *60!2 6112 1,700) Lehigh Valley So eee 50 5714 May 9) 79leJan 2|| 7412 Jan; 871g Oct 
*33 44 *38 44 *38_ 44 *38 44 *38 44 *38 2S eee Long Island certfs of deposit_ - 39 May26| 433%, Apr 14)/_____ - ee OR 
118 119%) 116 117'4) 1155, 116 11612 119 119 119 118 119 3,420; Louisville & Nasbvilie....100| 11312 Septl2 133% Jan 4)| 121lg Mar, 140 Oct 
*11 13 1llg I1l2 lile 111g lll 12 *11% 14 12 14 600) Minneap & St L (new) ...100 11 Septi3 3214 Jan 29 | 26 Oct 36 Oct 
1001g 100',| 99%, 9974) 981g 101 *98 102 98 103 *95l2 102 600) Minn St Paul &8 8 M_...100 96 Septl2; 119 Jan 3)! 116 Dec| 130 Oct 
rae | yy AI7. 27 i* 117 nie “kceteews:. Te one re Fr eee 100 | 114 Aug 2) 127 Apr 13|| 12812 Sep| 137 Jan 
*51g Sig) *41g) Ble “Ale Alo 4%, 4%) *412 5 473 47g! 1,000) Missouri Kansas & Texhs. 100 433 Septl3 11 Jan 2) 31g Sep| 1314 Dee 
*97% «1014 *95g 1014 *97, «11 97, 97g *10 12 *10 12 200) se eee ee 100 97g Septl9} 20leJan 4 10 Apr| 2414 Dee 
27% 628 261g 2712} 2612 2714) 27 281g) 28!g 29 28 287] 19,700) oo ae Pacific(new) when iss 23% May 9| 34 Jan 2/; 221g Sep} 3812 Dee 
aa - @new 497, 50%! 50 50 50 5014; 50 50 *50 5112} 1,300 Do pret (or tne bonds) do- - - 4912 Septl3|; 61 Jan 3 47%, Sep| 64% Dee 
7814 781g] 7612 78 76%, 7753| 76% 78 76%, 7734] 76le 78 29'900 New York Central.._.--.. 100 7424 Sept 6) 1035gJan 4/| 10014 Apr| 114% Oct 
25g 253g) 235g 25's! 24 257g} 2512 26 2512 2612) 26 2614; 12,000! N Y N BH & Hartford..... 100 212 Septll 652% Jan 2 4912 Dec| 77% Jan 
*1914 20 | 1912 1912] 1912 1912} 1912 1912] *19!2 2013) 201g 20g) — 900) N Y Ontario & Western...100| 1912 Sept 6) 294Jan 2|| 26 May| 34% Dee 
112 112 | 1101g 111 | 1097 11019] 11012 1117} 111% 112 | L11lg 111%) 4 1900) Norfolk & Western......100 | 10973 Septl8) 1385s Jan 24|| 114 Mar| 147!g Oct 
80 80 *79 81 *79 81 *79 81 *79 81 *79 80 100| Do adjustment pref...100 80 Septl5| 8912Feb 3 841g Feb| 891g May 
101 101 997%, 1000's} 9914 100 100 101 101 101 10014 10114} 6,300) Northern Pacific.......-- 100 | z98!gJuly 9) 11044 Jan 3]! 108 Dec! 118% Jam 
52 52 5lig 51%) 513g 5134) 5i5g 5214) 52 5214, 52 52 8,800) Pennsylvania. _._..-.- 4953 Sept 5) 57%, Jan 25 55 Sep| 60 Oct 
*16 0 «617 1s «16 15 1512] 1512 1519} 151g 1553) 151g 153%) 2,120) Pere Marquette v te 15 Septl7| 36%Jan 2/| 36% Dec| 381g Dee 
ee nds GE Piswen, Oe Pinons - WE Loeeree Do prior pref vte....100| 53!2Mayl2|) 731gJan 17|| 72 Dee| 7312 Des 
Cine we oe ee ee MR Beene) OE States: “RR panes ae SO eo 86.. wseccce 100  eP i 8 a Ee a a 
26 2htg! 24354 2434) 24%, 2434) 247%, 25 25 26 25 251l2| 2,950) Pittsb & W Va Interim ctfe 100 See Bee SUED El. ns0n ceecloosae cave 
591g 5914) 581g 58le} 571g 5712) *56 5914} 583%, 58%) 59 59 800 Preferred interim ctfs...100 535g Apr 17; 68 Jumel5//..--. -..-. once osce 
801g 811g) 775 80 781g 7912} 79 82 Sig 8212} 81lg 8212) 43,500 ERE ASP. 50 7753 Septl7| 10444Jan 3 751g Jan) 11512 Sep 
*36 40 *35 40 *35 40 *35 40 *35 38%) *36 MEE sadkeus a 2S Git camacdenia 50 3812 Sept 4; 45 Jan 29 41% Feb| 46 Feb 
*35 41 *35. 41 *35 41 *35 4l1le| *35 4il2| *36 a 3 seston oS aes 50 381g Septll| 45i2Jan 16 41144 Feb) 52 May 
*15 15; 15 15 151g 157%] 1512 1534) 15l2 157) 1514 1553) 4,900) St Louls & San Fran new .100 14 Aug23| 26%Jan 2 151g May| 301g Dee 
*27lg 28 *271g 28 *2712 30 28 28 *2712 30 *2712 28 100! St Louls — aganceesgapate 25 Feb 3! 32 June26 16 May; 321g Dec 
*42 46 *42 46 *42 46 *42 4519) *42 46 *42 — e— ee 100 4312 Aug 29) 53 Jan 4 3712 Sep| 57 Dee 
*101g 11% 11 11 10% 10%) 11 11 111g 1112) I1!g i112 600 Seaboard as DO sacddine 100 101g Aug 28; 18 Jan 3 14 Apr! 19% Dee 
*23 20 26 | *22 26 | *22 26 | *22 S61 SBGte 2 | ceoans gp | et eee 100} 25'4Mayl6; 39!2Jan 3 341g Apr; 421g Oct 
Olig D1lg) BOlg 91%) DOle 913g) 9O7%s Qile| 91% 9134) 914, 92 6,100; Southern Pacific Co____-- 100 88% May 9} 98l2gMar24 9414 Apr| 104g Jan 
27'g 271g) 26 271g] 261g 2619) 263, 2719) 2634 27%) 26%, 2714) 21,200 — SS eae 100 23 May 9) 33%,Jan 3 18 Apr! 36% Dee 
*62 62% 62 6lle 6Glle| Gilg 621e| 62 6234) 61llg 6124; 3,300} Do pref_._.........-. 1600 5153 Mayl5) 7012Jan 30 56 Apr) 731g Dee 
*15 1464°15 16 | *15 16 15 16 | *15 16 | *15 16 500| Texas & Pacific ale ac cian eae 100 13'4 May 9) 19%Jan 4 61g Feb| 21% Dee 
*19 20 719 20 *19 1919} 1914 1914) *20 21 *191g 20l4 200; Third Avenue (New York) 100 17'g Mayl5| 48%Jan 2 48 Nov| 6812¢June 
*82 84 8llg 81l2} 80 801g] *80 82 8llg 8ile} S8ilg 8llz2 500) Twin City Rapid Transit__ 100 80 Septl8; 95 Jan 20)| 94 Mar! 99 June 
jd 128%; 127144 129 | 12644 1275s) 127!g 12914) 12814 1297 12813 12912} 19,800) Union — IR? Ses 100 | 12653 Septl2| 1491g Jan 2|| 129% Apr| 153% Oct 
77\q ...-| 77 772) 7712 7712} 7712 7712} 77% 77%) 7733 78le2 te = aenenes 1 76'4 May 9} 85 Jan 24|| z80 Sep) 84l¢ Sep 
"a 8 °7 8 7 7 *7 s *7 8 *7lg 8 200) United Hallways Invest.._100 612Feb 1) 11%Jan 2 7% May| 214 Jan 
*15 17 15% 154} *15 17 *15 17 *15 17 16 16 200 fe See 100 1514 SeptlO| 234%Jan 2 17 Sep) 39% Jam 
*10 101g) 16 10 10 10 97, 10 *93, 1012] 10!g 101g} 1,300) Wa cE AREER Stes = 100 97g Septl3| 15%Jan 65 1313 Sep| 17 Jam 
47% 4734, 46% 46%) 4612 467%| 4612 4714) 4714 4712} 4712 4712} 2,000) Do pref A__._..--... 100| 4453May 9' 58 Jan 2 41lg Mar| 6012 Dee 
25 25 24 25 *24 2419] 2412 2434) 247, 25 *241o 25 1,100 es 100 23 May 9) 301gJan 2 25 Apr| 32% Dee 
*17ig 18 *16%g #1712) *1612 1712) 1614 17 *161g 1712) 17 1734; 1,500) Western Maryland (new). Ly 364g Beant & 23 AM Bil ccca coccloccce cece 
*28 32 25 2712] 28 28 *25 30 *25 30 #25 30 600 SG. cacamee 36 Gent 7] 41. Mar87i\...0< cacci- one eoee 
12% 12% 12 121g 12 1214' 12% 1219' 12% 12% 1219 1219; 2,700 Wheeling & Lake E 572100 11%, Septl3; 227% Jan 2 21 Dec| 27% Dee 
*26 «28 257% 2614, 255g 2553 2573 26 25%, 2614. 253g 253g 1,000' Do _ preferred_._...._- 25 Sept 5) 50%Jan 2 46 Dec, 5812 Dee 
*43 0 49 43%2 4312] 4014 4312] 40%, 40%4| 4153 4312! 44 44 3,000) Wisconsin Central__..._- 100 40 Septl2) 544,Jan 2 33 Apr; 5612 July 
industrial & Miscellaneous 
11% ils] *10tg 12 cae beeet mat “cent ee” OBOE... dwar taeda 300; Advance Rumely...____- 100 11 Septl3| 18t2Jan 9 14 Aug!) 21% Des 
° *24 28 | *24 28 23 4 =24 | *221, 26 | *24 2634 a oe. (6 100| 23 Septl9) 371gJan 5|| 30% Oct) 43 Apr 
sade ona See ae *60 64 *60 62 60 60 *60 62 100} Ajax Rubber Inec____...__- 50 | 760 Aug3l; 80 Jan : 63. July; 891s Dee 
4% = 4%) *3%q 0 4tg) 4 4 4 4 444 5 412 47 | 2,500) Alaska Gold Mines_______- 10 31g Septl0} 11'gJan 1014 Dec} 261g Jap 
3 3 #23, 314 314, «=314) 1 *27%g Big 31g Big 33g 33g} «—«:1,000! Alaska Juneau Gold Min’g_10 2 Septil 81, M ar26) 6% Oct! 10% Jas 
23% 23%] 22 23 2214 2219] 2214 241g! 233% 2419) 241g 2512) 5,400] AllisChalmers Migvtc..100| 20!gFeb 3) 3253 May31\| 19 July 38 Nov 
*8llg 84 *82 84 *82 84 817g 821g] *8212 8312) *8212g 84 200 Do preferred v t c_ __.160 7914 Feb 3! 867, Marl0| 7012 July; 92 Nov 
*83lg 89 | *83 88 85 8512} 87 87 8824 8834) 885g 89 1,500} Amer Agricultural Chem..100| 83 Feb 3] 95lgMay 2:| 63 Apr| 102 Nov 
*97lg 99 *971g 99 *9712 99 *971l2 99 *98 99 Werte Be 8 sccnes Ne 100 977g Septl2| 10312 Jan 24 96 Mar; 1034 Dee 
84 84 81 84 | *81 84 841g 8534] 8412 8512} 8514 86 6,600 pe A. Beet Sugar. __- 100; 81 Feb 1} 1021gFeb 15/| 614% Feb| 10812 Nov 
*801g 97 | *89lg 97 *8912 97 | *8912 97 .s: 68 t.... 100 Ra "eles alr et 100 90 Sept 7| 98 Jan 24|| 93 Apr| 102 June 
4012 41 391g 40 39 3924) 40 417s] 4112 42: 42 4319} 15,400) American Can_.__..____. 100 36 Feb 3) 53 May28!| 44 Dec| 68l2 Sep 
*102| 104 {*100 104 | 102 102 | *98 103 | *99% 103 | 10012 10012} 1,100) Do pref_-_-._-----.. 10012 Sept21| 11112 June 6|| 107% Dec| 11533 Sep 
7053 705s} 68 69 6712 68 69 70 70\2 7112} 71 72 6,300) American Car & Foundry. 100 57 Feb 3) 80%s3June26|} 52 July| 7812 Dec 
---- ----]*107% 110 |§108 108 |*10712 110 |*10753 110 |*108 110 S.-C 00| 110 Septi3) 118% May28|| 115% Aug! 11912 Mar 
31% 31%) 31%, 31%] *31lg 3319) *31lg 3319] *31lg 3312] *31lg 3312 300] American Cotton Oil____- 100 | 30 Sept 8! 50t2Jan 5)| 48lg Dec| 58!g Oct 
*80 5 | *80 95 | *80 95 | *80 95 | *80 95 | #80 95 cl Pee ON ee 100| 92 Mayl0} 10iteJan 9); 98 Jan) 102 Mar 
12° «612 111g 117%] 1112 11%e} 113, 11%) 121g 12!g) 12 12 1,000! American Hide & Leather.100} 10 Feb 2! 1714 Mar29) 83, June| 2012 Oct 
54g 54lo} 54 54 541g 55 | *55 = 57 5634 58 58 «58 2,500} Do pret- -......100] 52 Julyl9! 75 Jan 4| 45 Mar| 84% Deo 
*101g 12 *101g 12 *1012 12 12 12 *118, 123) *11%, 13 100} American Ice (new).____. 100 87s July 9} EY SS. | ae aes Wop eg 
*45 4912] *45 4912) *45 50 | *46 50 | *46 48 | *46 48 | ___-_- Do pref (new)__..___. 100! 47 Sept 6) 55 Julyli{j.---.-... Sf aay 
52 -52te} «4914 51le] 49 50%) 4953 5134) 51 5173} 51 52 | 15,100) Amer International Corp - 100 49 Septl8; 62% Aug 9//----. -- Siege RS 
23 8 8=23t4) 22 2214) 213, 2214) 228, 234) 221g 23ie} 2314 2414] 12,800) American Linseed____.___ 15% Feb 3! 291g Aug 7 17 Dec| 27% Nov 
*57 59 | *57 60 | *57 ~~ 60 59 60 | *59 ~~ 61 60 61 500 Do _ pref_. Racecoenn iam 48 Feb 3) 64% Aug 6| 3814 Mar! 623; Nov 
61 | 259 6012} 5814 5912] 6012 62 6llg 63 6153 6233! 12,600] American Locomotive.--.100| 5712Sept 4| 82% Jan 4}| 58 July) 98% Nov 
*101 104 |*100 102 | 101 101 | 10114 10119/*100 1011s/*100 102 300} Do pref______._..._..100! 101 Septl8! 1067gJan 20|| 9912 July| 109 Nov 
*101g 117s] 11% 1233] *1012 1214) *10!l2 12 11 12° 123g 12%3| 1,300) American MajJting....__- 100 812 May 14! 193, Mar30, Re ERS anne a 
*63% 6434) 62%, 6314; 62 62 6334 64 G4lg 65le] 6412 65%) 2,900) Do  pref.............100] 68 June 4) 71% July28||..-... ....|----..---- 
ere See rel ve oe A SS ee! Seago ee See BP Amer Smeliters Sec pref B_100 90%, May25) 9914 Jan 31) 8412 July) 9714 Nov 
*95 a eee 97 *93 98 *93 98 *97 9934) ___- Do pref Ser A stamped__ 9512 Sept 7) 10214 Mari0}| 9134 July) 1902 Nov 
9! 9612} 93 9693) 9314 9553) 955g 97 97 98le] 981g 10133} 71,800) Amer Smelting & Refining.100| 90l2 Sept 4| 112% June 2|| 8312 Apr| 12273 Nov 
*107 10812|*107 109 |*107 109 |*107 109 |*10712 10812\*107 1081! _____- ONE EE PRIS ities aad 100 10812 Sept13| 1171, Jan 19| 1091, Apr) 1is8!g Oct 
64 65 6314 631s] 64 64 65 66 6612 67 67 67 2,700) American Steel Foundry. _100 52 Feb 3! 75 June 7) 44 Apr 
1091g 1095s} 107 109 1087g 1087s} 110 111 1107%g 11153} 111 11233} 6,200) American Sugar Refining. . 100 104% Feb 3) 12643 June 9)| 104 Deec| 12553 Oct 
*115 116 |*115 116 | 115 115 | 114% 1147|*114 116 |*114 116 a Is ae... 100 | 114% Sept19) 1211¢Jan 25!| 1151g May} 12312 Oct 
48 4812] 471g 4913] 4612 4812) 48 49 50 55 545g 5634] 19,300] Am Sumatra Tobacco._..100| 30 May26| 563, Sept21||...-.--..|----- ---- 
11614 1167! 116 11612] 11512 11612] 117 11719|/*11612 11712] 1173, 11814] 6,850] Amer Telephone & Teleg..100| 114 Septll| 12812 Jan 24||z123!\g Dec|r13412 Sep 
1911s 19119} 192 192 192 192 192 194 194 19812} 196 1981s} 2,100) American Tobacco______. 100 | 184 Apr 21) 220 Marl2/| 188 Feb; 2297, Nov 
100 100 | 100 100 | *99 101 | *99 10012] 100 100 | 100 100! 500} Do pref (new).._____- 100 | 100 Apr 24/ 109% Jan 18|/ 105'4 Apr| 113 Sep 
*46 4653] 4514 46 45 46 455g 47 4713 4712} 473, 4773; 2,200) Am Woolen of Mass__.___ 100 371g Feb 3 58%, June 9/| 37 Dec) 58% Nov 
*94% 96 | *9412 96 9414 941e) 95 95 943g 9433! 943, 943; 600  "F" ee ee 100 94 Feb 3) 100 June 9 92 Jan) 102 Mar 
*27lg $2 | #2719 32 | #20 31 | *27l2 32 | *2712 32 $9 «88 100} Am Writing Paper bret... 100 29 Sept 5 54leMarl0|| 11 Jan} 76% Nov 
18 1844) *18 21%) 18 18 171g 17%) 18 184} 16 18 3,100} Am Zine Lead & S8.....__- 15 Aug 29) 413, Jan 28|} 29%3 July| 9773 Apr 
*64 8688 | *52 «58 52 58 55 55 | *52 58 54 54 ee oe ae ro 53 Aug3l1! 7212Jan 26)| 5912 July| 87 Nov 
6973. 7154; 68% 70%3/ 681g 7033} 6934 7134] 70% 727s! 7214 74 | 82,530; Anaconda Copper________. 50| 641s Sept 4| 87 May26|| 77 Apr| 10533 Nov 
9214 88 91ls) 89 9213} 93 95 95 97 96 98 ,000 AG Gul} W EGS Lane cts 100 | 8753 Septl3| 12112 Jan 22| 56 July| 147% Deo 
759 = 61 60 «60 59 60 | *60 611] 61% 6154] 61lg 611s} 1,200 certis_______- 00| 54 Feb 8) 66 Jan 6012 Dee| 7334 Nov 
60 56% 59 551g 5712} 585g 6012] 60!g 6212} Glle 6314) 25,300 Baldwin esnsante hasiaiiniias 100 43 Feb 3 76t2July 2 52 Dee! 11853 Jan 
79914 100 | *99 100 | 100 100 | ---- ----| 1001s 10014|§101 101 330 * VE RIERIRIR 00| 99 May 5) 102!2 Jan 15|| 987s Dec| 110 May 
98tg 99 98 99 9934 993! 29712 QS8l2! 98%, 98%! 1,800! Barrett Co (The)______. 100° 8953 Septi2' 136 Jan 2 'a127ig Dec! 16712 Dee 
* B46 and actred prices; ne salesonthisday. {¢ Ex-rights. § Lessthan 100shares. a Ex-div. and rights. zs Ex-dividend. % Before paymen* ef first installment. 
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Por record of sates during the week of stocks usually tmactive, see second page preceding. 
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PEK SHARE P ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor _ STOCKS Range Since Jan. 1 ana & Pome 
- the NEW YORK STOCK Om basts of 100-share lots Year 1916 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
Sept. 15. Sept. 17. Sept.18. | Sept. 19. | Sept 20 Sept 21 Shares Lowest Highest Lowest Highest 
$ per share  $ per shure $% per share §$ per share | $ i share | $ per share industriai\&Misc.(Con.) Par | $ per share er share hare share 
*103 105 | *97 9912 $93 Q95lg *94 97 aA 981g Q98lzg) 1,400; Bethiehem sieel__._.____ 100 | $93 Septi8! £13 Jan 4 “75 ° Jan +50 Nov 
1001g 10l1g 9343 10033 $9014 92% Q1lg 9434 33% 9734 953g 9833 234,400) Do class B common.._1U0 | {9014 Sept18) 156 Jumell]}/.........]..--.--.. 
*93 95 | 95ig 99 | ---. ----| *91 100 |*101 106 | *96 100 20 alll np RET EEE ee 100 | 951g Septl7| 135 Jan 5/} 126 July!| 186 Nov 
28 28 | 27% 28 | 24% 28 | 23% 2619) 26 271g 233g 2714) 14,700) Butte & Superior Copper... 10 23%, Sept21; 5214 Jan 26 41%3 Dec| 10514 Mar 
1612 1612 16! 1614’ *15%, 161g) 1612 17 17 1712) 17% 17% 6 California Petroleum v t c_100 157g Sept13} 30lgJan 25 15 June} 4253 Jan 
45 45 | 4412 4512 45 4512 45 45 | 45 4612) 44% 4514) 2,200) Do  pref._........... 100 | 441g Septi3| 6214 Jan 25|} 40 June} 8033 Jan 
8llg 82'g 78% 81 77% 801g Sllg 83!2) 827% 85 | 8414 8514) 37,500) Central Leather.....___- 100 70 Feb 1} 101!2Junell 49 Apr] 123 Nov 
10712 10712 *107 108 | 108 108 | 107 10712 108 10812 *108 109 nue weO - DION... sateedns 00 | 107 Septl9) 115%, Jan 25|| 1087s Jan} 1171 Nov 
33 331g 32%, + 32% *321g 34 | 32 32ig) 32% 33 33 33 1,700] Cerro de Pasco Cop...No par Se. Aus Sil: Sh ee Bel. saan ceae ain ox 5 aman 
681g 7012 70!2 72145 7Olg 7212) 7Ol4g 767s! 76 77 75 76 12,300} Chandler Motor Car______ 100 68!g Septl15! 104%, Mar20 8812 Apr} 131 June 
171g 175g 17 17 1714 1753, 171g 17%) 18 1833) 18% 1914) 7,500) Chile Copper__........... 25 161g Sept 4) 275g Marl2 195g July| 39% Nov 
5lig 5212 4912 51 | 493, 50%) 51 52 | 517g 5253) 52%, 5314) 15,200) Chino Copper__..._...__- 5| 43's Feb 3) 63% Mar 7|| 46lg July}; 74 Nov 
*443g 45 42% 4412 42 43 | 44 4414) 4414 4614) 4512 4614; 4,800) Colorado Fuel & Iron.___. 100 38!'2Feb 2) 58 June 7 38!g Apr} 634 Sep 
39 39 38% 391g 3734 3834) 3914 3953) 401g 411g) 40 40%; 4,200} Columbia Gas &Elec.___- 100 3413 Feb 3) 477%, Apr 4 3014 Sep| 537g Dec 
1001g 101 | 9912 10078 100i, 10012 102 10312 104 104141 10334 103%4 4,300 Consolidated Gas (N Y)_.100 99l2 Septl3) 1345g Jan 18|| 1293; Dec} 144% Jan 
‘one St 1° 93 | 87 87 | 90 Qile zs9le 91 93 93 | 1,775) Continental Can____.._.- 100 8212Feb 3] 103!4June30|}} 7514 Janiz111 Sep 
*103. ___. *103. ___-| 103 103 | 102% 10212*100 102 |*101 .06 i ae! Sa See ae 10214 Septl9| 112i2Feb 7|| 106 Feb| 114 Nov 
257% 2614 251g 261g 243, 2553) 2533 271g) 27 27%) 27 27%] 44,200| Corn Products Refining -__ 100 18 Feb 2} 37%Julyll|| 13% Aug} 29% Dee 
*96 0 «= «98 9612 967g *96 97 | 971g 9714) *9612 98 971g 9712 TO 2M) Ui wicks ngnaka 94 Sept 4) 112%3Jan 2|| 85 June! 11312 Dec 
69 70'g 66% 6912 65!2 68 | 68 72 713g 7414] 7314 7514|147,600)| Crucible Steel of America. 100 50l2Feb 2) Qi%gJuly 2 5014 Dec} 9912 Mar 
*95 100 | *95 98 *95 98 | *96 97 951g 9614) 9634 96%, 400 Es. 100 95i2 Sept20! 11734 Jan 3)| 1084 Jan} 12478 Dec 
315g 32 | 297% 31 | 30 3014; 31 32%! 3ll2 3212} 31%, 34 19,400) Cuba Cane Sugar___-_. No par 27 Augsl| 554Jan 4 43 Dec| 76% Oct 
85 85 | 85 85 8412 85 | 84s 85 | 84 84 84 84 io oe. eee 00} 83 Sept 5| 94lgJan 3/| 91% Dec} 10012 Oct 
*156 170 (*157 170 |*150 175 |*151 170 |*152) 175 |*155 175 ----| Cuban-American Sugar...100 | 159 Feb 14| 205 Apr 16|/ 152 Jan} 269% Sep 
*98l2 105 | *9812 108 | *9814 108 *9814 108 | *98!4 108 | #9814 108 - oe” OE RATED 100 | 9912Mayl0| 10712Aug 7|| 10038, Dec| 110 June 
28 29 2353 3012 30 3ilz) 3033 317s) 3O0l2g 32%) 31 32 74,500} Distillers’ Securities Corp- a 113%, Apr 20} 3214 Sept20 24 Dec) 541g Apr 
93, 934 953 95g *9le «9934 93, 934) 8 S«éB, *97g 10 2,400) Dome Mines, Ltd____.___-. 95g Junel9| 24%Jan 9 18 Dec} 291g Feb 
1387g 13912 13724 13914 138 139 | 1387 141 141 144 144 14512} 6,800) General Electric a 100 135\4 Sept12} 171%, Jan 26)| 159 Apr! 18714 Oct 
9214 9412 907g 9314; 883g 9314! 871g 96 94%, 98 941g 96 |142,500) General Motors tem ctfs._100 | 862 Sept12| 125 Marig 120 Dec} 135 Dec 
*81 83 | *81 83 | 82 82 | 8llz 83 *8llg 83 *82 83 55 Do pref tem ctfg.____- 100 80!g Septl2; 93 Jan 8812 Dec| 93 Deo 
4444 45 | 4379 44 | 44 44 | 443% 45 4419 4512) 44 4514; 3,500) Goodrich Co (B F)_..._.- 100| 43 Septil| 6114 Jan 19 4912 Dec| 80 Apr 
*100 103 |*100 106 |*100 104 | 10214 102%) 103 103 |*100 103 200} Do pref.............100 | 102 Aug 30) 112 Jan 4]/ 11012 Dec| 116% Mar 
*78 80 | 78 738 | *78 80 | *77 80 | 7912 380 81 32 1,000 Granby C onsM 8 & P__..100 751g Feb 3] 9253 Jan 17 80 July| 120 Nov 
40% 4012 *40 42 | 40% 4012) *40 42 | 41 41 42 4212} 1,600; Greene Cananea Copper... 100 40 Apr 23) 47 Jan 26); 34 June} 561g Nov 
*923, 100 | *95 10112) 9212 94 96 971s| 98 102l2' 103 105 1,806] Gulf States Steel tr ctfs...100 | 9212 Septl8| 137 Jan 3|| 71 May| 193 Nov 
S100 106% %.... 107 acne asogitiOD 106 19101 i107 19101 307 oinedl Do Ist pref tr ctfs_...160 | 102 Feb 3] 110 Junel3|| 87 May] 115 Nov 
*87 160 | *87 160 | cane decal a. Se ee WE eee coe — Do 2d pref tr ctfs__..100 | 117 Feb 10} 11712Feb 2/| 72 May| 190 Nov 
49%, 52 | 47 50 481g 497) 50 5212, 51 5212) 5134 53%g) 78,300) Inspiration Cons Copper.__20 47 Septl7) 66l2Junell|| 4253 Apr) 74%, Nov 
*13 17 | *13 16 13 13 1312 13%) 13 14 1415 151g] 3,350) Internat Agricul Corp.___100 13 Septl8) 217% May22! 11 Aug} 29% Jan 
*43 47 *43 46 *41 45 43 45 435g 44 44 46 3,046 SRS ee 100 3514 Feb 5|) 60!2July23!| 37 Dec| 74 Jan 
410 110 | 109 109 |*108 110 | 110 110 "| 110 110 |*108 112 4| Intern Harvester of N J..100 | 107!2May 9} 123 Jan 2)} 10812 Jan} 1267 Nov 
26% 27 2412 26%) 24% 26 261g 2712) 27 2814; 28 2853; 49,000) Int Mercantile Marine____ 100 19%4Feb 1| 36% Mar23)\| 0133 Feb] 05073 Sep 
8434 85l2 803g 8414) 797g 8153} 82 8434) 84 86%3| 8514 8654) 84,500 ee. Sa ee 100 625s Feb 8| Q5l2 Mar24. 06114 Mar|cl255g Sep 
32% 334 3212 331g) 321g 327%| 327% 3353| 3314 34 333, 347%] 17,200) Intern Nickel (The) v t c._25 3012 Septl2| 47%3 Mar21 387s Dec| 564% Jan 
297g 3014; 2853 30 | 27 2753} 28 3012) 29% 3il2) 31 31 9,100) International Paper... ___ 100 25 Sept 4) 4953 Jan 4 91g Mar; 751g Nov 
*64 65 | 63 63! #63 £=63 | *63 65 64 65 | *64l2 65le 400 Do_ stamped pref _...100, 63 Sept 4) 7712 June 6,|........-}----. once 
*42 46 #42 46 4312 44 *42 45 *42 45 *43 45 200| Kelly-Springfield Tire____- 25 4212 Septl13| 64l2Jan 4 56 Dec| 85% Sep 
40 40\2 +39 40's 3912 40 40% 41 40°g 4114) 411g 42 34,600; Kennecott Copper_...No par 39 Septl7| 50!s May26 40 Dec| 644 Nov 
*791e Sil4 7812 7912) T77!l2 78%} 81 821e} 82'14 8344) *83le 84 9,100} Lackawanna Steel. ___._-_- 100 70's Feb 3) 1037, Junel3 64 May| 107 Nov 
171g 17! 17 171g, 171g 171g} 1712 #1712; *171!2 1812) #1712 18 1,000} Lee Rubber & Tire...No par 164, July 5| 30 Jan 2 251g Dec; 561g June 
*7712 82 | *77 82 | T7712 7753| *7612 80 7612 77 | *75lg 77 400} Mackay Compantes--_-__-. 100 | 7612 Sept20) 89% Feb 17|| 78 Apr} 91 Feb 
*63 64l2 *63 64!2 *63 6410| *63 64 | *63 64 63 63 400 ee eee 00| 63 Sept21; 671!2Jan 15|} 647g Dec; 68% June 
313g 32'4 31!g 31%! 31 31 3214 3314) 33 357g| 33% 33%] 6,700) Maxwell Motor Inc tr ctfs_ 100 2834 Septll| 61% Jan 17 44 Dec] 99 Sep 
*6314 6534 *635g 6534 *6312 6412) *635g 64 6673 6673, 6334, 6434 400 Do Ist pref stk tr ctfs_100 59 July18| 741g Jan 18 65 Dec] 93 Jan 
1912 19!g *1912 2014, *19 20 *191g 19%| 20 20%g; 1914 19% 700 Do 2d pref stk tr ctfs_100 18 Septi2}; 40 Jan 20 32 Dec} 607% June 
91lg 92%, 891g 9214) 88% Q1le| 9214 93%! 9353 9734] 9514 9712) 89,700) Mexican Petroleum..-_._. 100 815g3Mar 1] 106l2Jan 10 885g June} 12953 Jan 
= ee ee eee Pee Pear FO anne ae Ores ee 90 May 3) 97%June 8|| 8912June| 10553 Jan 
35 35 | 34 34 331g 33%) 35 35%4| 3512 36 35% 3614] 2,900) Miami Copper_._........--. 321g Sept 4) 43%, Apr 30]/| 33 Aug| 49% Nov 
513g 517% 49%, 5153) 4712 5014) 49% 52 51 5234; 515g 527) 49,200) Midvale Steel & Ordnance. “bo 4712 Sept18| 6712 June 7/|.....-..- Pp 
*81 $5 | 81% 81% 79 81 80 80 81 81 8lig S8lle 700| Montana Power_......-- 100| 79 Septil| 109% Jan 25|| 68t4 Mar| 114% Dee 
*109 _...'%109 -_...| 109 109 |*108% ___.|*108% 110 +108% 110 Son. Se. Oil ccnetaeenena 100 | 109 Septl8| 11712 Mar28/| 109 Jan! 117% Nov 
*102 103 *102 103 102 102 wo-- .---/*102 104 |*102 104 100} National Biscuit........- 100 96 Sept 5| 122\gJan 5)| 118 Sep} 1311g Oct 
Een. Jee. [Phun . Set eee Sane as ----|*110 120 |*110 120 ae ee SO 100 | 112 May 5) 127 Jan 5]| 124 June; 12953 May 
287g 2878 28 2814} 2614 2734) 267, 277g! 2753 281g] 2712 2853! 12,200) Nat Conduit & Cable No par 20%, Bastisi SO JUeeltll .cvceccecien+se aane 
3914 3914 391g 4012) 391g 4414) 43 44 427g 4333) 43 4334) 13,550) Nat Enam'g & Stamp’g...100| 24 Feb 3) 4512 July28 19%, Apr} 3612 Dee 
*93l2 Q9le *93lg QDle *9312 991g) §93!g O3lg *94 9912) *94 100 25 oe Ws. edunansce 100 9012 May 9} 99% July12 901g Dec| 100 Nov 
*51l2 52'2 51 5lig *504 51 51 51 52 52 52 52 700} National Lead..........- 100 503g Sept 8| 6314 Mar23 57 Dec| 7453 Sep 
102 108 .*102 108 ,*104 108 |*102 108 |*102 108 |*102 108 eit ee eee 1v0| 101 May 8| 114 Jan 6/| Llltg Dec} 1171g Oct 
Zlig 2114) 201g 2053 203% 2012! 2053 211g) 2114 2214) 22 223%) 8,000) Nevada Consol ‘Copper____- 5| 201g Septl7| 26% Junel! 15 Jan| 341g Nov 
12112 12112 120 120!2 119 119 120 121 12212 125 127 12914) 2,700) New York Air Bm ag Sea eal 100 | 117!g Sept10;} 156 Mar21}} 118 July| 186 Nov 
*54 60 | 54 60 | *53% 58 *533%, 60 | *53%, 60 53 533% 500) North American Co__....160 53 Sept21| 723% Mar21 6512 Apr] 75% Dec 
47 48 4653 4773! 46%, 4773| 477% 4853' 48%, 49 4612 49 16,700; Obio Cities Gas (The)... 25 454 Aug 29| 1437, Apr 19 75 Oct] 124% Dec 
612 71g 6% 7) 6% 7 7 7 7ig 74 714 73) 12,200) Ontario Silver Mining....100 5 Feb 3 7% Sept21 5% Nov| 11% Jan 
*2612 27 2614 2612 *26 26121 26 261g! 25 26 *26lo 29 eb >)” eee 5 18 Feb 3) 3012 June27 11% Jan} 31 Aug 
63 64 64 65 631g 637%, 65 6514) 6514 6514, 6512 6512| 2,000) People’s G L & C (Chic)..100 63 Septl5| 10614 Jan 18|| 1001g May| 118 Oct 
331g 34 335g 335s] *33l2 34 com sana ae: 2 35 35 600| Philadeiphia Co (Pittsb)...50 32%,May 9} 42 Jan 4 38 June} 48 Dec 
*49 50 475g 48 4812 50 50 50%) 50%g 513g) 511g 5114] 2,800) Pittsburgh Coal of Pa_...100 45 Aug3l1| 6513 Sept20//..... ...- is anid pitied 
*86 87 *86 87 85 86 851g 86 86 86 *86 87 700 AO io caudiadwadicd 100 85 Septl8; 90 Aug 16)j/..... -.--|. anit tebe 
*61 63 60 60 | *60 61 62 62 6312 6312) 64 64 500| Pressed Steel Car.....--- 190} 58 Sept 5) 83% Jan 26|| 42t¢ July}; 88% Nov 
*100 102 101 101 997g 997s} *99 101 *98le 101 *99 101 200 Oe Oiicsccnudsaanas 100 997g Sept18\z107 Jan 31 97 July} 108 Nov 
*113 118 |*114 118 }*114 118 |*114 118 |*114 118 |*114 116 __.| Public Serv Corp of N J...100} 116 Aug 31} 131 Jan 6/| 114 Jan| 137 Sep 
*133 135 | 135 135 | 135 135 | 138 139%] 139 14012|*13912 142 1,600} Pullman Company -----.- 100 | 12933 Sept12| 16712 Jan 26|| 159%, May| 177. Sep 
*43° «48 45 45 45 454) 45 464) 46 4612) 47 47 2,160. Railway Steel Spring... - 100} 43 Feb 2 58 Junell|; 32 Apr] 61% Nov 
*941, 100 | *97 10012] *97 10012) *97 10012) *97 98 | *97 98 nS Re Se eee 190} 961g June26 101 Jan 22|]| 9514 Mar 10314 Nov 
2514 2553| 24le 251g! 2412 24%| 25 2534] 2512 2614) 2614 267s| 11,900) Ray Consolidated Copper..10| 23 Feb 1| 324 Apr 3/| 20 June| 37 Nov 
80 81 78 80 7653 78%) 79 811g} 80%, 835g) 82 843g] 42,400) Republic Iron & Steel... .- 1c0 60 Feb 1| 94leJune 7 42 June; 93 Nov 
*993, 102 *99 101!2i *992, 101 101 10112} 100!1g 100'13|*100 10112 800 Do pref ake a 100 90 Feb 1, 10573 May25|| 101 Dec] 117 Nov 
6612 6713| 66%, 6714) 6612 67 6612 6673| 66% 6712} 663, 671s] 9,220) Royal Dutch Co etfs “dep__- SO Mey $i Gre AGE 971) ..cncs cocvlnnseamee 
*131g 1312) 127%, 1273} 12 127g} *1212 1319} *121g 1312) *1219 14 1,000) Saxon Motor Car Corp... 100 11% Sept 6} 68 Jan 4 637g Dec| 84% Sep 
#153 15412) 15112 152%) 151 15114) 1521s 156 | 157, 157 | 158 159%) 2,300 Sears, Roebuck & Co.___- 00 | 150 Septl2) 2384 Jan 22/| 16814 Mar| 233 Nov 
2312 2312} 2314 2333] 231g 2314] 2312 2312] 237, 2412) 247 25 2,700| Shattuck Ariz Copper-.--_-- 10 22ig Feb 2| 2934 Mar 9 22 Dee} 40% Feb 
*3612 37%4| 3534 3714] 355g 36%) 361g 371g! 3512 37 35 361g} 11,500} Sinclair Oil & Ref’g_..No par 35 Sept21| 59% Mar29j/.......-.- ons ‘Mhew 
*45 *43 46 42 42 *42 48 44 45 #45 47 500} Sloss-Sheffield Steel & Iron 100 42 Septl8| 74% Mar30 37 July) 93% Nov 
4553 474) 45 4614; 45 461g; 443, 4714) 4612 4753) 44 4712} 33,900] Studebaker Corp (The) -...100 42 Sept 7| 110!2Jan 17|| 100!g Dec| 167 Jan 
_ aaa . -— Pr... 90 90 |* 96 |#__- 96 100 ie Ry ee 160 90 Sept 5| 10853 Jan 20|| 10814 Sep) 14 Mar 
#3734 41 \" #3734 39 *37%, 42 *37% 41 *37% 41 41 41 100| Stutz Motor of Am Inc_No par 3114 June29| 53%, Jan 26 4812 Dec) 79ls Sep 
1534 15%) 15!g 15le 145g 1514 147g 15 154 15% 15%, 16 4,500| Tennessee Copper & Chem w 1 13 Feb 2 1912 June20 15% Dee 191, Dec 
16412 16612) 16314 165 | 16114 16412] 165 168 165 168 |716415 166 8,500] Texas Company (The).-..100 | 156% Aug 30) 243 Jan 10/| 17714 June| 241!g Nov 
711g 7153| 6834 7114! 685g 70 70 723;| 71% 7312] 725g 73%4| 50,900| Tobacco Products Oetp...- 5S 48leFeb 3) 8053 Aug 21 4814 Sep| 595g Dec 
#102 10312 210014 10014) 10312 10312;*100 10312} 100 100 *99lo 10114 300} eee 100 98 May28| 105 Marl2 99 July; 109l¢ Mar 
*401g 41 | 4014 4014] *401g 41 401g 401g] 41 4llo} 42 42 800! Troneual Wemaasastanl None 40 Feb 3] 48leJune 6)/..... ..- pi oes 
*98 108 , = earl Oe. *97 103 *98 108 *98 108 Underwood Typewriter. _- 4 92 May 3] 107 Aug 20) 86 Jan} 110 Oct 
*9lg 114 *9lg 11% *91, 11% 97, 97, *91, 11% *9l, I1l4 400 U nion Bag & Paper_-.---- 8% Aug 31 154 Mar22| 414 May 181g Oct 
7 74 *73 7413 73 73 *72 7Alg| 74 74 *72 74\g 200| Union Bag & Paper (new) - 100 272 Sept 5| 112 Jan 22 8712 Oct} 129 Nov 
*421,4 43 | 42%4 4219) *42 43 4215 43 427, 43 43 44 2,060} United Alloy Steel... .- No par 405g May 4| 49% June 2/|........- sais meee 
1181g 11873! 115 118 1155g 11634 1165, 1191, 1185g 120%g] 1183, 12052] 28,700| United Cigar Stores- ---- 100 Q9lleFeb 3] 12773 Aug 14 b9 Feb| 105% Aug 
*111 115 | 111 111 [#108 115 {#110 113 |*109 115 |*105 115 100 Pe. Miiluncatenaseans 100} 111 Septl7 seen Marl4|! d11!¢ Feb) 120 Aug 
#1251 12833! 126 126 |*126 —__--|*127l2 130 |*125 130 |§128 130 235] United Fruit......-..... 100 | 125 Septl3| 154% Jan 22); 1361g Jan} 16912 June 
161g 16)2) *15!2g 18 *15 18 *15 16ile 1Gle 17)g 7 1714 1,000; 1. SC as I se Fdy....100 16 Sept 5 2419 June26 15! Jan}; 281g Nov 
*50 486554 | «#50 a 51 51 50 50 | *50 56 | *50le 56 Ba 100 (Mi cdsescnaaes 100} 50 Septl2} 63 Jan 29)| 4812 Feb| 6712 Nov 
13312 137 | 13314 13 131 135le| 13214 13410) 134 13919) 123 141 24,700| US , aceuies Anabel" 00 100!2 Apr 21; 171!2 Junel3 9412 Dec) 17012 Apr 
*100 103 | 100's 100's #100 103 | *97 103 |*100 103 |*100 103 [onl | 0 ON easshenceas 100 | 97!2Apr 28) 106 Junel4|| 9913 July; 114 Jan 
581g 58%! 571g 59 58 58le| 5Slp 591g) 59 5934] 5912 6014) 6,650) United States Rubber__-..100 50% Feb 9) 67 Augi4|| 47% Mar) 70% Dec 
*103 105 |*103 105 103 105 104 104 103% 1035s) 10314 10234, ano| Do Ist preferred._....160| 103 Septi4| 114% Jan 3|| 1061g Feb] 115% Dee 
6212 63 | = 62 61 61 62 63 63 64 64 6553! 9,200) US Smelting Ref & M.....50 523g May!0) 67%Jan 4 57 Dee] 81le Nov 
*49 4919) 4910} *48 491o| 4912 4919) *48 5O | *48 50 100 eo Me, Jeaebaedewds 50 49 Augl4| 524Jan 3 50 June} 5312 June 
10713 10812] 103% 10733) 104 106 10614 10834) 10814 1111s! 110 11178/1257800) United States a 100 99 Feb 1)| 1365s May31!| z79%, Mar) 129% Nov 
#11614 117 | 115! 11619! 11512 1157s} 1161g 11612] 11612 11644] 116%, 116%) 11,700 ee . Ol okt koeebace 100 | 1151g Sept17} 121% Jan 19)} 115 May] 123 Nov 
931g 951s) 80% 9312} 9014 9319| 9112 9714] 9512 9733} 955g 981el 69,800) Utah Copper.-....--..--- 10 | 89%, Septi7) 118% May25|| 74% July; 130 Nov 
*15le 17 *15le 17 5lg 1514) *1514 17 *1514 1712) *1614 171s 100! Utah Securities v te....- 100 15 Sept 5) 24% Jan 22 16144 June| 2733 Dec 
*37 37121 3614 3614 261g 3653) 3712 3712] 37% 37% 3775 28 900 Virginia Cosctins Cham... 109 341, Feb 3) 46 May31 36 Apr} 51 Jan 
*105 10912) 105 105 |*#104 108 |*104 109 |*104 108 |*104 1091» oo” ee ae Ie ae 100 | 104%, May 8) 11214 Jan 26|} 108 Apr; 11412 Dec 
*57 60 #55 65 547g 55 *54 60 55 640 *55 60 200; Virginia [ron C & ees 100 46 Feb 3! 77 Mar30 41 July| 72% Nov 
#2912 93 8912 90 90 90 *897, 94 *88le 93 89 892, 900) Western Union Telegrapb.100 8812 Septl2; 99% Jan 19 87 Mar| 10512 Oct 
4414 44%) 44 4434, 4414 4434) 4412 45 447g 4534] 4519 46331 7,900] Westinghouse Elec & nee 0S 4314 Sept 5| 56 May28 5114 Dec] 7153 Mar 
*58 61 58 «4684 | *60) «3665 | *60) «665 | *63)— (67 67 67 100] Do Ist preferred.._.._- 65 SeptlO| 7O'sJan 4 70 Apr) 79 Mar 
*43 4312) 43 43 #42 4310| 4312 4319} *43 44 431g 431g 500} White Motor....-.---.-.- 4 43 Septl7) 52!2Jan 18 45 Dec! 59% Oct 
27% 28 2713 28 263, 28 2634 2853) 2814 2914] 2753 285s} 20,500) Willys-Overland (The) --_-_. 25| 2433Mayl9) 38!2Jan 18|| 34 WDecin325 June 
*39 95 #39 96 *39 95 *89 95 *8714 94 *871, 95 ia.’ Do pref sub recta full pd 100 90 Septl4| 100 Marlo 94 Deej 117 June 
*40 8662 F8le 5934) 5S AS 59 = 604)_—s«6 1 6214; 603%, 62 3,400) Wilson & Co, Inc, vte...100 | 57 Aug 23} 84'44Mar30)/____.....|----- -.-- 
#120 124 |*119 123 | 911912 1212 121 121%9} 121 121 {#119 123 300} Woolworth (F W)...--.-- 100 | 11412 Sept 5| 151 Jan 22|| 118 Jan| 141% Oct 
*12014 121 |*120% 121 #1204 121 |*120'%4¢ 121 |*120%4 121 |*12014 121 atk , a a eee 1 121 Aug 3l| 1261s Jan 17|| 123 June} 126 Nov 
*31 384 | *31 386 | *31 36 32 «32 | *32l2 36 | *31 36 100) Worthington P & Mvte.100| 23!2Feb 9] 37%Junel6|| 25 July| 36% Sep 
ee ee 2 ele GG i... Ges... 2 vase De wes VB Giaccone 100 91 Apr 16) 9714 Junell 95 July Sep 
86 | °*53 60 ' 58 60 56 56 | *50 5712] *50 60 200! Do pref Bvtec.....- 100' 50 May 9 63 JunelJ 52 July’ 6612 Seo 
* Bid and asked prices; no sales on thisday. § Less than 100 shares {Ex-rights. a E*-div.andrights. »Par$l0pershare. nPar$l00 persh ©. » Gestifi- 


e@ates of deposit. » Bx-dividend, 
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1192 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and interest’’—ercept for income and defaulted bonds. 
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BONDS | Week's Range _ BONDS - & Price 
N.Y.STOCK EXCHANGE | — or | Bi Since N.Y. STOCK EXCHANGE Hs 


Peta @ | 33 Ranges 
Week ending Sept. 21. Jan.1 Week ending Sept. 21. 


' 
Friday | Range or | || Sénce 
Sept. 21 Last Sale | Jas. 1 
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. $. Government. Ask Low High No.\\Low High || Chesapeake & Ohio (Con)— Bia Ask| Low <4 No. Low High 
ai Linerty Loan (w 1)1947/3-D;| 100 Sale | 99.83 100.02 10333) 99 100.10 Greenbrier Ry ist gu g 48.1940, M- N| 70 ....| 88le Sept’ 16! 
2s consol registered _..421930 Q - J| 96% ....| 9753 Se pul7)_._.|| B6lg Dd% Warm Springs V lst g 5s__1941 M- 8 5 -- ~~ {1134 Feb 15) i| 
2s consol coupon 41930|\Q- J} 96% ----| 99% ‘| 994, 99% || Chic & Alton RR ref g 3s___1949/A - o) 59 | 597% June’17| ----| 
3a registered | 99g ----| 99i¢ j || 99 lg Ratiway ist lien 34s 5 4312) 43 Sept’l7}..-- 
38 coupon .....---- ..£1918\Q - F} 6 cewnl Bere + ee 7 Chic B & Q Denver Div 4s-_- 100 | 99 Aug 97)7 777] 
48 
48 


- 92: F 51g 106 §=106)g 6! Lilinois Div 3 %s 1 5 77 =| 79lg Aug '17;}.... 
ce re 1928 S- F| Sig | lWd% 274) | i Illinois Div oo ee sarah 6 a Bib aoe na $3; 10 a Me 2 
fi € F| aet Soe oO "15 Iowa Div sinking fund 5s8- ¥iA- 3144/1003, Sept'17)--_- 2 
con ened 4 +4 a a eiG- N| a 1. Sinking fund 48._.-..--. 1919)A -o wo--| 98ig Sept’17)..__|| 98 997% 
Panama Canal 3s g----1961|Q-M| ay’17/ 21 Joint bonds. See Great North s. as 
U 8 Philippine Island 4s- 1914-34) ia- ‘| feb ‘15) Nebraska Extension 4s_..1927|M-N 9312! G3ig Sept’l7}..--/| YSig 99 
Foreign Government. od ee e . 4 Registered es — 16! 
Amer Foreign Secur 5s----- 1919) F : él 7 on oe) i| 9 ee Div 48 io 2 rt wey ho 15}. ‘all se 
ean. \A- f é | zi =) a ‘ O12) 
Seen tesenas taot 1900... IM- 3| 8 | 35 y'17| : Chic & & Lilref & imp 4s g_-_1955 7| 33 July'17|-._- 1] 3012 33 
Bordeaux (City of) 4-yr 68- 1919) M-N| 935g & 94 | 64 US Mtg & Tr Co ctfs of dep-_-|- ---- 3! 30 Sept'l7 2712 35 
Chinese (Hukuang Ry)—5s of '11|3 -D)t--- 7%g  «G é Pere: lst consol gold 6s 1934 ‘ 106 Mar'17}----||1051g 10712 
Cuba—External debt 5s of 1904_|M- S| 992 Sale i 3 Genera! consol ist 58 37)} June'17 
Exter dt 58 of "14 ser A...1949,F -A b | OT || 921 U 8S Mtg & Tr Co ctfs of dep Sept'l7 
External loan 448 rare F - A) 3 | | 86: "17) || 86 Guar Tr Co ctfs of dep July'17 
Dominion of Canada g 58_..1921|A - O} ‘ 5'g) 33) 5 5 Purch money Ist coal 58_- ‘ : Feb ‘13 
Do do 926 A-O| 94% 957 5 |} i) ig 100 Chic & ind C Ry Ist 58. ..1936 — Mar’17|.--_|| 3: 
pra napa oS sour ast °|, So Sls | et Seb Srey grea iS aati] [ut ae 
ce aot, See | 96'2, 134 hic In uisy— “s 2' ar to) eee ry 
ee re moet oe F-Aji 882: } . 83% 22| * Refunding gold 5s 1947 5 9 Apr 17 oa || 10012 100% 
Second series 448 92: Jt 83!2 5 21) Refunding 4s Series C____1917 Apr 17 
Al Fea 8: | 77 44! 1911 772 Ind & Louisv Ist gu 49_-_1956 N ov'l6 
75 17) ‘ Chic Ind & Sou 50-yr 48.._.1956 9612 Jan °17)- 
9312 93° ‘ 94 | d 1 Chic LS & East Ist 4448__.1969 97%g Dec 16 
| 9312 93% 8 93!'2 5 Chicago Milwaukee & St Paul— 
i$ 56 | 491g July’17/..__ 50 Gen’! gold 4s Series A...¢€1989 
3314 35 Aug ‘17}___.|| 3 ; Registered 
91lz Sale | Oll2g 92'2 149) ¢ Permanent 48- y 
$\+ 78 = Sept’17)_._.| 2 Gen & ref Ser A 448_.-- 42014 
9-vr 5 S| 97i2 97% 9753 465) 7 i Gen &ref4s(temporary form) 
OK of Os Bets & 1 3-7 So. i818 N| 94% + Y4ie 94%) 30 5| Gen ref conv Ser B 5s___a2014 
5-year 5% temp notes____1921 N| 9314 Sale | 9314 932 137) 1 Gen’! gold 3 4s Ser B____€1989 
Temporary notes 5 4s__..1918 99% S: 9912 9%g 197) 1004 Genera! 444s Series C___¢€1989 
Temporary notes 5 %4s_..-1919)-- - 99 93% 9912) 339) 10112 25-year debenture 48 
tT hese are prices on the basts of \3* | Convertible 44s 
State and City Securities. : ; e : Chic & L Sup Div g 58__-1921 
N Y¥ City—4%s Corp siock_1960/\M- 8} 95'2 97% Sept’17 -o--! 10412 Chic & Mo Riv Div 58_._1926 
448 Corporate stock....1964|M- 8) 99% 93% 93% 5|| § 105% Chic & P W ist g 5s_____1921 
444s Corporate stock....1966|A-O} 95's Sale | 95'g 95'2 10 3g 106 CM & Puget Sd Ist gu 49.1949 
448 Corporate stoc sk. --1965|3 - 2 101% 102'g LZ 102'g;_ 18) Lil Dubuque Div Ist 8 f 6s_._1920 
434s Corporate stock....1963/M- 8) 10213 Sale (Lim, = 1102's) 50 110% Fargo & Sou assum g 68_.1924 
4% Corporate stock... _- 1959] 94 94i2) 93's 94ig  40)| 93: 03! Ig La Crosse & D Ist 58 1919 
4% Corporate stock. .1958 94 94's] 95% = 93%) 5 Wis & Minn Div g 53_-_-1921| 
4% Corporate stock 94 9414) 94ig 94ig 3)| 933 Wis Valiey Div Ist 6s__..1920 
4% Corporate stock 92% 93%) 9/4 Jan '16)_._-| Milw & No ist ext 44s__1934 
102) _...|101% = 102'g! 13| Cons extended 4}48____1934 
<see aaa |LuU'g July 17) Chic & Nor West Ex 4s 1386-1926 
102!g Sale | 101% 102! 3| 2) a Registered 
83 84 | 34 General gold 3348 
|} 10014 .2..{101 July'17/.... 
10014 101 |luJ% July’17)_2_. General 4s 
10ui2 LO2Zig) Luvtg July’17|_. 
10014 j1 O'4 100i4) 20 Genera! 58 stamped_____- 1987 
10913 110%) 107% Aug 27)... Sinking fund 68 1879-1929 
10414 _. -|103 Sept’17)_.. : f Registered. ....__ 1879-1929 
9% 110! 2109'4 109% 1 Sinking fund 58 1879-1929 
104!4/103'4 Mar'l7 
79\2| 73 Sept'l7 
50%; 50'4 June’17 
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Do do “Gerinan stamp” -|- 
Sterling loan 4s 3 
Lyons (City of) 3-yr 68 
Marseilies (City of) 3-yr 6s_- 
Mexico—Exter loan £ 5s of 1899 


Jj- 

j- 

M- 

M 

Q 78 Sept’17 
Gold debt 4s of 1904 “Tila 

|M- 

M- 

M- 

M- 


925g Feb 16 
847, 
80le 

July'i7 
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N 
-N 

- Ji 

-D) 
Paris, City of, 5-year 6s_.._.1921/A-O 
Tokyo City—5s loan of 1912_ 
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103%, Jan Sh -+< <0 
Sy Gael |B 3 
901g Ayr *17 | 9Ulg 95 
tots Bone ty o2--| 104% Hoe 
g Sept'17 ----)| 8 8 
10U0ig July'17 ~r2T|t00%8 101% 
100\g Sept’17 ee 10453 
107 Dec 16| . 1. 
977g July’ oe | 
10253 Deo ‘16)-.-- ae 
91 Aug 27" 9012 “O8ig 
ote Jap 17 971g 97le 
78 ae 5 86%, 
Site Oct '16) Giaeanie 
89 Aug’‘l7/..-- 98ilg 
2) 86 Aug ‘17/. || 86 95 
10212 10212 2510212 118 
1li Jan 7|---- jkid 121 
10912 Apr’ 16 — 
981g Sept’17|/___-|| 9712 
10312 avr °16).._-|| 
100 Sept’17/.... 
10212 Oct 16/..-- 
100 July'l7|.--.- 
10414 June’16/...- 
101lg Oct °16)---- 
11214 Aug ‘17}-.--- 
88 Jan ‘17|.-- 
103! Aug *17|_-_-|| 
1015g| 104%, Apr °17|.-..|| 
1117 Deo ‘15) ..--|) 
Llllg N ov'16)...- 
8653 Sept’17| 
993, July’17| _ 
4190 = =June'!7 
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4% % Corporate stock. __1957 
8%% nce: gg stock.._1954 

NS Y Sta 1961 
Canal prea 48.._1961 
Canal Improvement 48___1962 
Canal Improvement 4s___1960 
Canal [Improvement 448.1964 
Canal Improvement 48.1965 
Highway Improv't 44%s__1963 
Highway Improv't 448_.1965 

Virginia funded debt 2-3s___1991 
68 deferred Brown Bros ctfs- .. 

Raliroad. 

Ann Arbor Ist g 4s 

Atch Top & 5S Fe gen g 4s__. 1995 
amines 1995 


a ee 


SECUCCURESTERELES 
ot od 


+ & 
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Sept’17!_... 
_ 83 





9: 
| Des PlainesVal Ist gu 44481947 
| 12 Frem Elk & Mo V Ist 68. _ 1933 
Sept NT\eo-- ManGB&N W Ist 3 %s8_1941 
N ov’ 16). --//. Milw & S L ist gu 3348.__1941 
80 12 Mil LS & West Ist g 68__1921 
Sept’17}.._. 5 Ext & imps f gold 58___1929 
96 6|| 9 Ashland Div Let g 68__ _1925| 
May 17|.... Mich Div Ist gold 68__1924 
Aug ‘17|....]} 9 Mil Spar & N W Ist gu 48_ 1947 
rea: ae St L Peo & N W Ist gu 58_1948 
Sept’17)_._- 933 Chicago Rock Is! & Pac 6s__ 1917\J 
Muy'17\.... 1 Registered 1917 J 
July’17 5 Ratiway general gold 48___ 1988/5 
84%4| ; Registered _.._.....__1988|3 - J -- ‘ 
Aug ‘17 5 Refunding gold 4s 34| 87, 
Aug ‘17 B --- =m 
853g 4 i 985g Sept’17|_--- 
Aug ‘15 ES ee RI Ark & Louis Ist 4143._ | 67lg Aug “17/___- 
78 Burl C R & N—Ist g 5s__ - 9612 Sept'17/_--- 
115 suiy. 17 CRIF&N W Ist gu 5s_. 97 | 97ig June'l7 
July’l5 Choc Okla & G gen g 5s. “1919 7. - J 9954 Oct 16 
| 99% Dee ‘16|_.. Il... 2 Consol gold 58 _1952,M-N] -- 9753 July'15 
894 90: ¢ ¢ Keok & Des Moines Lat 53.1923|A-O Site 56 Aug ‘l7 
v2 ‘ ; : St Paul& KCShL lat 4\e “ae -A | 68 Aug ‘l?7 
| 833g 3) $3: Chic St P M & O cons 63_- ; 110° 110) Aug ‘17 
| 92% > Cons 68 reduced to 34s__ Ol Apr 17 
82\4 4 37)| 8: Debenture 5s ‘ Ary Aug °17)- 
9058 2 Ch St P & Minn Ist g 43__ June'l7 
112 "2 } North Wisconsin Ist 6s__ 
8712, 86 1 + | St P & SCity ist g 6s__ “1919 A- 
797g, 7812 ‘ 90 Supertor Short L Ist 58 2.91930 M- 10512 N ov'l6 
86% 85'2 51g) Chic T H & So-Fast Ist 53__1960\J - 50 80 | 82 Jan ‘17|- 
a Elise. | Chic & West [ud gen g 6s. -91932) \Q- 
wo-e| 99°83 June’i7|._... 3 9: Consol 50-year 4s 1952\J 
~~ -|L014 Now I8|.---||_._. ____ |] Cin H & D 2d gold 448. -=19% 3 
103 |104 Sept’17/_ Ist & refunding 48____ rae. 
104 '107'2 Nov’'16/ -=--| : - ist guaranteed 43 59) May 17] --- 
_{107 Feb 17| Cla D & [ Ist gug 5s. --- Oaee 25 July’ 15) 
‘4 June’ 17! i C Find & Ft W Ist gu 49g 1923|M-N Mar'll) .. 
10712 101!2 Sept’ 17! |LOL Ig Cin [ & W 1st gug 4s____1953|3 - J July’ 14) 
99 (101% Mar 17|----||101%4 : Day & Mich Ist cons 4%s. 19314 - J 
-<--| 97 Novw'l6). exe : C'ev Cin Ch & St L gen 48_1993/3 -D 
L06ig _. _|103's Feb "16|____| J-year deb 4348__ -----1981\5 -3 
1021g 108 |106'2 Deo 16|.-__|| __. General 53 Series B______1993|3 -D 
104 107'2/109% Ian 17|__-.|| 109% Cairo Div ist gold 43_.__1939|3 - J } 
_.-- 98%, 93°8 Sept’17!. 93 10518 Cin W & M Div Ist g 43_-1991|J - 3] 6! 79 Feb ‘17| 
-=--- 835 | 85 May’ || 85 92 3t L Div Ist coll tr g 43_.1990|M-N 74% July’ 17) 
102) _...| 100% ‘17| 110 Spr & Col Div Istg 48___1940/M- $ 731g June’ 17) - 
eaoe 90 | 97 1 103 W W Val! Div Ist g 48____1940|J - 3 2..--| 84 Nov’'l6| 
7712 81 | 78 oul 78 C1S8t L & C consol 6s____1920|M-N ig) 100'2 June’ 17| 
( | 103 ar’l7| 1103 103 88 | 851, Aug ‘17)- 
101'g| 97° June’ 17| __.}| 9753 965g : 88'2 May'15) 
}L04'2 apr 17). 3g 10412 Cin 8 & Cl cons Ist g 5a. _ 1923 1025 Jap 17). 
| 90 Aug ‘17|___2 |, 30 971g CCC & I gen cons g 68__ 1934 107'g Aug "17! 
110 |109'4 Sept'17) 12012 Ind B & W Ist pret 4s._._1940 94 July"0s| 
111 |103!2 Aus °17| 18 O Ind & W Ist pref 5s__ 2193s 
192 (100 100 3 100 10414 Peoria & East Ist cone 4s_ 1940 
9712 101144 100) June’13) _. || Income 46_. 
92 ..-.|10"2 Jun 13 ---| Cleve Short L 1st gu 44¢s__ -1961 
aed ae | 70 Sept’ 17| 9: Col Midian4 Ist gold 4a. __ _1947 
os. 6 OS |) ee Aue eT... ‘ Trust Co certifs of deposit. 
100 102 |100'4 10014 4/100 10812 Colorado & Sou Ist g 48. __ _ 1929 
---- ----/104'2 Jan '17}_.__)/10412 10412 Refund & Ext 444s______ 1935 
77 Sale | 77 78 | 77 94 Fu W & Den C Ist g 68___1921 
| 86%4 Mar'17 \| 86% 92 Conn & Pas Rivs Ist g 48___1943 
7578 763g! 19) 757g S612 Cuba RR Ist 50-year 5s g__ 1952 
8212 Sale | 8214 83 | 185 8214 94% |] Del Lack & Western— 
7 82 84 Apr ‘17!__._]| 84 7 Morris & Ess ist gu 348.2000 
gavel Ge N ov'16)___.| N Y Lack & W ist 68____1921 
-=--| 96% Peb "16|___ | Construction 58 9812 -~~-|100 July’17 77 22}|100 102ig 
80 | 84% Jan ‘13)____| Term & Improve ts__ i| 94 9612! 947 9478 3 | 
+4 | 801g 88l2 Warren let ref gu g %%s_.2000|\F -A| 74's 62%) 102's Feb ‘03 


7) 





1 
Sonv 4s issue of 1910___- 1960 
10-year 5s 1917 
East O1 Okla Div ist g 48_. 
Rocky Mtn Div Ist 4s_- 
Trans Con Short L Ist 48- 1958 
Cal-Ariz Ist & ref 448A" 1962 
8 Fe Pres & Ph ist g 58___1942 
Atl Coast L 1st gold 48___.h41952 
Gen unified 44s 
Ala Mid Ist gu gold 5s8___1928 
Bruns & W Ist gu gold 48.1938 
Charles & Sav Lst gold 78.1936 
L & N coll gold 4s 
Sav F & W ist goid 6s____1934 
lst gold 5s 1934 
811Sp Oca & G gug 4s. ...1918 
Balt & Onlo prior 3s 
Registered 
lst 50-year gold 4s 
Registered 
20-yr conv 44s 
Refund & gen 5s Series A_ 1995 
Pitts Junc ist gold 6s__._1922 
PJuoc & M Div ist 23 68 1925) 
PLE& W Va Sys ref 4s__1941 
Southw Div ist gold 34%s_1925 
Cent Ohio R Ist ¢ g 4'48__1930 
Cl Lor & W con Ist g 5s___ 1933 
Monon River Ist gu g 58. -1919) 
Ohio River RR Ist g 5s___ 1936 
General gold 5s8.._....1937 
Pitts Clev & Tol lst g 6s- -1922 
Pitts & West ist g 4s 
Buffalo R & P gen g 5s 
a aaa 1957 
All & West Ist g 48 gu____1998 
Clear & Mah Ist gu g 58__1943 
Roch & Pitts Ist guld 6s__1921 
Consol Ist g 6s_.......1922 
Canada Sou cons gu A 58___1962 
Car Clinch & Ohlo Ist 30-yr 5s *38 
Central of Ga Ist gold 5s__p1945| 
Consol gold 5s... 1945 
Chatt Div pur money g 48 1951 
Mac & Nor Div Ist g 5s__1946 
Mid Ga & Atl Div 5s 
Mobile Div Ist g 59 
Cen RR & B of Ga co! g 58_ 1937 
Cent of N J gen’! gold 58____ 1987 
Registered _........h1987 
Am Dock & Imp gu 5s___1921 
Leh & Hud Riv gen gu g 58_'20 
N Y & Long Br gen g 48__1941 
Cent Vermont Ist gu g 4s__¢1920 
Chesa & O fund & impt 5s__1929 
lst conso! goid 5s 
Registered 
General gold 4s 
Registered - 
20-year convertible 4 448__ 1930 
30-year conv secured 5s__ 1946 
Big Sandy Ist 48 
Coal River Ry Ist gu 4s__ 
Craig Valley Ist g 5s._.__ 1940 
Potts Creek Br Ist 48__..1946 
& A Div Ist con g 48___1989 
R2A conan wold te __. 10%u 
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PORYSLO: 


51 Sept'l7 

| 15l4 1514 

96 Sept'l7 

4 Sept'l7)_ 

358 338 | 

81 82 | 

7634 7838 7712 7712 
100 105 *|a0os July’17) - 

4 

aaa "86% |" 94 Feb ‘16). 


78 84 | 80 Sept’ "17!____|| i| 80 88, 
1037g 1071g'10334 Sept’17 _ ||10334 10714 
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7% M v ir 73 8134 
*No price Friday; iatest tuis week. ¢@ Due Jan. J Due aye, +bue May. gy Jue Juav 
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BONDS 23 | price Week's 2 | Range BONDS Price Week's 
NW. ¥. STOCK EXCHANGE | 2 8 Friday Range or g Since N. Y. STOCK EXCHANGE Friday Range or Sinee 
Week ending Sept. 21. —% | Sept. 21. Last Sale Jan. 1 Week ending Sept. 21. Sept. 21. Last Saie Jam. 1 
| Bia Ask|Low High| No. No. |r Atgh Bia Ask |Low 
Del & Hud ist Pa Div 7s_.1917|M- $| - Aor °17|----||101 10112 || Leb V Term Ry Ist gug 5s_.1941 
Registered. -....--.-- i917|M- $| |LOL1g Mar’17/----||101!g 1011s Registered 1941 
Ast lien equip g 4}48___..1922! . - J 96 96 1}; 96 101%4 Leh Val Coal Co ist gu g 58.1933 
i 000 Mis ce x... 1943|M-N} 86'g! 86ig 86lg) 16) 861g 9912 Registered 193 
20-year conv 5s._._-...- 1935|A - O| 9412) Y3ig 93i2 | 78 107 
Alb & Susg conv 34s ~*Tiyes| A Oo} 7 i| 89% Leh& NY Ist guar g 48___-1945 
Renss & Saratoga Ist 73._1921|¥"8-N| 105'g - |1127% Registered 
Bsmnv & R Gr ist cons g 48_.1936|5 - JI Long Isld Ist cons gold 58__41931 
Consol gold 4s___._...1930 2 - J] ist conso! gold 4s 
Improvement gold 53___-192%/5 - 4 General gold 4s 
lst & refunding 5s___-.-- 195: 5|F - Ferry gold 4s 
Rio Gr Junc ist gu g 58___1939|J BOG 13 t-<aUtede Ce eee 1932 
Rio Gr Sou Ist gold 48__ “1940\3 - - . | 6ilg Apr ‘11 | } Unified gold 4s 
1940/3 - J} a 33 July’ 17|----| 
Rio Gr West ist gold 48..1939|J - 3} 2) 
Mtge & coll trust 4s A- -1949)A - o 58 Aug ‘17|---- 
Des Moines Un Ry ist g 5s- 1917|M 


Interesi 
Pertod 











k Htgh Low High 
101lig 112 a. Feb ‘17 
113. Mar’l7 
10312 Aug '17 
105 


, Oot °13 
GUls anactums “ 
5 87 Apr | 17 


9912 105 |100%2 Sepi’ 17 
87 ..-.}| 9414 June’ié 
75 8514} 8514 Feb °17 
90 98%; 90 July'l7 
9914 Oct ‘06 
89 May’l7 
957g Feb 17}. 
80 Sept’i7) 
83 Aug ‘17! 801g 901g 
95 Jan ‘11 oss eaee 
10314 Apr ‘17 103 103% 
961g Aug '17/.-- 961g 103 
100: AS8‘18)..<-Slans sen 
86 July’ 17| 2.99 85 Q4lg 
110%, =: 110%) = 11014 113% 
1025g May'!7|----{|1 253 107 
1} 851g 97% 
961g 965g 
10012)100!2 July'17}----||100l2 106% 
sisson th —e —_ id Peds 103% 10312 
98 94 103 
112 108 ‘ia’ a7 acne 11106 114\g 
~---|104!g Feb foe 1041 


ee ZonanwnOanZz0atnGucummenn69 





20-year temp deb 5s ____1937 
Guar refunding gold 4s___1949 
98ie Mar’17|----| Registered 1949 
Set & Mack—iot tien ata 199513 - “Dl 32 Dec '16|----|| NY B&MB ist cong 58.1935 
Gold 4s 1995|3 - D _.| 75!g Juty’16}----| NY&RB lst gold 5s___.1927 
Det Riv Tun—Ter Tun 4348 1961.M-N| -... 831g) 84 Aug '17|----| wheel yea ly bape 
Dui Missabe & Nor gen 58..1941|3 - J| 9912 10053|105!g Feb "17 Louisiana & Ark 1st ¢ 5s- 
Dul & {ronRange ist 5s_--_1937|A - 3 34100 | 9595 | 1) 95 Loulsville & Nashv gen 63_ 


é 3 & 
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Registered 1937|A - 0 106! Mar’08|----||/..-. -..- Gold 5 
Dul Sou Shore & Atl g 5s___1937|3 - J 94 Jan ‘17|----|| 94 94 
Ejfgin Joliet & East Ist g 5s_ 1941) - N} )104 Jan td -|104 104 Registered % 1940 
Erie 1st consol goid 73- _1920|M- § F ‘ 105 10514! 12/1047, 10912 Collateral trust gold 5s___1931 

N Y & Erie ist ext g 4s__ eS | 96'2| 98!g Mar‘17| 9912 EH & Nash ist g 68_____ 1919 

2d ext gold 5s oe M- Ss 99 Aug ‘17! 99 L Cin & Lex goid 444s___1931 
3d ext gold 44s 97'2 June’17|----|| 975g 10012 NO & M ist gold 63 
4th ext gold 53 9914 July’17| | 9942 102!2 AO BO Bihan soo ee as 1930 
5th ext gold 4s | 94%, Nov'l5|----||---- ---- Paducah & Mem Div 4s__ 1946 
NY LE& W Isig td 7s_.1920|M- $| 10: 953|10713 Deo °16/----||..-. ---- St Louls Div ist gold 63__1921 
Erie ist cons g 4s prior___1996'3 - J! 7 762 76l2i 13) “7612 8714 one O06 OR go 2 act 1980 
Registered 1996 . -J ee ES ee | eee Atl Knox & Cin Div 48___1955 
ist consol gen iten g 48.1996|J - J) 53 Sale| 51% 53 | 78) 51% 73%2 Atl Knox & Nor Ist g 53__1946 
Registered - .1996|3 - J) 73 June’l6)----|/-.-. ---- Hender Bdge Ist sf g 63. _1931 
Penn col! trust ‘gold ‘48._1951\F - Al 8834 Sept’ 17) 88 90 Kentucky Central! gold 48_ 1987 
50-year conv 4s Series A1953\/|A-O} : é 50!2 Sept’17|----|| 50 6814 Lex & East Ist 50-yr 5s gu 1965 
do Series B_.__. .1953/A-O)} ¢ 4873 491\4{ 50) 4873 687% L&N&M & M Ist g 4% 81945 
Gen conv 4s Series D___1953;A-O} 6 3: 61 61 | 2/61 £84 L & N-South M joint 4s_ ~1952 

Chic & Erie ist goid 5s_ -- 1982 /M-N Olg 10212/100'!2 10012 1| 9912 109 Registered 

Clev & Mahon Vall g 58__1938|5 - 1067g Jan °17}|----||1067s 1067% N Fla & 3 Ist gu g 5s 1937 

Erie & Jersey Ist sf 68_._1955\J - 3| 103, July'17|----||103 109 N & C Buge gen gu g 4%8_1945 

Genessee River Ist s f 63.1957 \J - 3] - 10354 Aug '17|----)|103 107!2 Pensac & Ati ist gu g 68__1921 

Long Dock consol g 68___1935|A - O| 112% Aug '17|----||112% 11238 8 & N Ala cons gu g 58___ 1936 

Coal & KR ist cur gu 63.1922|M-N| 100 June’17|----|100 100 Gen cons gu 50-year 5s_ 1963 

Dock & Impt Ist ext 5s__1943|J - 3 102!2 July'17)----||10212 10614 L & Jeff Bdge Co gu g 48___1945 

NY & Green L gu g 5s__1946|M-N) --|102'2 } Mar’ !7|----||101 Manila RR—Sou lines 4s__- -1936|M- 

N Y Susg & W Ist ref 5s 1937|3 - Ji | 82ig Aug °17} |----| Mex Internat Ist cons g 4s_ rie 

2d gold 4\%s ~1937\F - Al 110014 Dee '06) | Stamped guaranteed____. 977|M 75 Nov’ ate ape 
Genera) gold 5s 1940\F - A} 74 Nov'l7 Midland Term—lst sf g 5s 192: 5\J - D 91ig June’17!----|| = “9itg 
Termina! Ist gold 56. .1943|M-N| 108 Jan ‘17 Minn & § StL Ist gold 7s 1927/5 - -D 108 108 Lii0s 108 

Mid of N J ist ext 58. 1940) A - Oo Pacific Ext 1st gold 6s__._1921/A-O 8 103%, Oct ‘16 

Wilk & East ist gu g 58_- 1942|3 -D 67 June'l7 
Ev & Ind Ist cons gu g 68__.1926|5 - J 2812 Jan "17 
Evansv & T H Ist cons 68__1921|J - J 10012 June’17 

1st genera! gold 5s | 851g June’l7 

Mt Vernon Ist gold 6s___1923 108 Nov'll 

Sull Co Branch Ist g 58___1930 95  Junei2|----| Sail 
=> 4 eas ist 4448___1959 | 2" aa = *. ¢ 

ort St Co Ist ..1941 . 

Ft Worth & Rio Gr 53s. 1928 60 July’17 MSSM &A Istg 4s int gu_'26 9412 Aug 17 9412 98% 
Galv Hous & Hen Ist 5s____ 1933 8512 June’16 a ie gal Mississippi Centra) Ist 5s__ 95 Dee '16 eines iii 
Great Nor C B & Q coll 4s__ 95 955g | Mo Kan & Tex Ist gold 48__ 65 be “és 7312 
Registered 947 9473 2d gold 4s 3812 33l2 
9512 9512 27lg Aug ‘17 
96 June'l6 497% 
895g Sept’17 3l1lg Sept'17 
lll Aug ’l7 40 Nov’'lé}. 
118 Apr ‘17 Dall & Waco Ist gu g 58__1940 6912 Apr ‘17 
95 95 3| 95 1052 Kan City & Pac Ist g 48__1990 7014 Mar’l7 
102'2 May’i6 j Mo K & E ist gu g 58___ . 1942 45 Sept'l7 
8912 Aug "17 || 891g Q8lg MK & Okla ist guar 58__ 1942 76 = July’l7 
95!2 Mar’l6 M K &T of T lat gu g 58.1942 501g 
8512 Nov’15 ieee Sher Sh & So Ist gu g 5s__ 1942 51 
8614 July’17 8614 98° Texas & Okla Ist gu g 58__1943 
108%, Jan "17 ||108%g 1084 Missourt Pacific (reorg Co) 
113. June’17 1113 ist & refunding 5s ts x 93% 
13614 May'06 Ist & refunding 5s j 
100 Aug'‘l7 Ist & refunding 5s 2 881g 
-|109%4 Aug '16)-.- -| General 4s s 

69%, Dee '16 Missouri Pac Ist cons g 6s__ 1920 
10'g Aug °17 Trust gold 5s stamped___a1917 
80 June’l7 lst collateral gold 5e 
8212 8212 
97% Jam ‘14 
8214 Aug ‘17 
88 Nov’l6 oe 
90!g Apr ‘17|----) 
97 Sept'l7|..--; 
92 92 5 
85!2 Mar’17/---- 
83 Nov'l5 
80 June'l7 
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ye 
' 
wae NOuenOZnnruuZOZ 


= 
‘ 


| 


83 | 9Olg Apr '17|..--{) 891g 9012 
----|104 July’l17!--.4/103!2 106 
601g 6012 May'17|-.--1] 60 = 73i2 
815g Sept'17)--..| 815g Dig 
108%, Jan '17|---~-||108%4 108% 
105ig i105 105ig 
79 Aug '17|-- 
97 9814) 1 


Zuggg7ee 
i ‘ ' ie 1 ' ' ' 


813g May’17)----) 
95 Feb '05\----| 
| 99 Aug’ | 
9753 May’16}---- 
108% N ov'l6)-.--jj.--. 
981g July'17).--- 
2|100 Aug’ "17 |-2--||100 10312 

79 Apr si i 79 Bllz 


“a7 Mar’l0 wrt: -apares ait 

















gErsecrer er 


108 Jan °17 
1st consol gold s_.._._. -71934|M-N 8014 Sept'17 
Ist & refunding gold 48__ -1949|M- 8 5 45 45 
Ref & ext 50-yr 5s Ser A_ 1ono|3 = 9 : 45 June'l7 
Des M & Ft D Ist gu 4s_ -1935)4 60 Feb ‘15 
Iowa Central Ist gold 58. .1938/|J ‘ 34) 83 

Refunding gold 43... _.1951|M- 43 43 

MStP&SSM cong 4sintgu _1938 8555 «BS 

lst Chic Term gs f 4s 1941 92 Jan ‘17 


nOuZopZounzZ>Ueczua 


secugea 


lst & refunding 48 
Gen sinking fund 414s___ 1936 
St Louis Div Ist ret g 48__ 2001 


lst consol gold 6s 
Registered 


$@a 


Pacific ane guar 4s £. “71940 
E Minn Nor Div Ist g 48_ 1948 
Mino Union Ist g 6s_____ 1922 
Mont C Ist gu g 6s 

Registered 


. e286 2 £3 PSS. eS 
' 


ee eeeaeees 


Ist guar gold 5e 

Will & S F ist gold 58__1938 

Green Bay & W deb ctfs “*A”’___- 
Dehbenture ctfs “B” 

Quif & 5 [ ist ref & tg 58__b1952 

Hocking Val Ist eons g 48- ea 


2\A 
A 
A 
s | 
3 
J 
A 
J 
Q 
1\3 

961|3 

3\J 

3\J 

+4 
J 
3\J 
y | 
7\J3 
J 
A 
J 
J 
J 
J 
J 


= 
@® @ ' ' 
a tases es tn BO bev wn to FS tes tn tn to Oto I ts tn tn tt 


= 








Col & H V Ist ext g 48___1948 
Col & Tol Ist ext 4s 1955 
Houston Belt & Term Ist 5s8_ 1937 
Bilinois Central Ist gold 4a. 
Registered 


3d 7s extended at 4%____ 1938 
Boonv St L & 8 Ist 5s gu_1951 
Cent Br Ry Ist gu g 48_. 
Cent Br U P Ist g 4s 
Leroy & CV AL Ist g 58_1926 
Pac R of Mo Ist ext g 4a__1938 
2d extended gold fs____ 1938 
St LIrM &S8 gen cong §3.1931 
Gen con stamp gu g 5a__1931 
Registe ered re pays } Unified & ref gold 48___1929 
Collateral trust gold 48. __1952/A - O 751g Sept’? - masisteres 19 
Registered 1952 A -O} 9514 Sep *12!| Riv & G Div Ist g 48__ 
let refunding 48._______ ~1955|M- N! | Verdi VL & W Ist & 53. 
Purchased lines 3148_____1952|J - | Mob & Ohio new gold 68. 
LN O & Texas gold 49. __1953|M-N) ist ext gold 6s 
Registered 1953|M- N) 
Cairo Bridge gold 48.___.1950|J - D|* 
ae Div ist gold 33. 19512 - | 
isv Di r - J} 
- te al aig er i933 3-3 Nashv Chatt & St L Ist 5a__1928 
Middle Div reg 5s. - _1921/F - A) 192 June'l6 Jasper Branch Ist g 68___ 1923 
Omaha Div tst gold 33. 5061 F - Al e 7212 Jan °17)----|| 72g 72t2 Nat Rys of Mex pr lien 4443_1957 
8t Louis Div & Term g 38 ‘ | 65 Sept’17}----!| 65 71 Guaranteed general 4s__ toes 
Gold 3%s _ 777% Aug °17)..--|| 8712 Nat of Mex prior lien 4448. _ 1926 
Registered 1 80 June’l6 160 GONG OR. .ncaceeseue 195) 








a oo ae ee i 


9212 Dec ‘16 
100%, Apr ‘17 
94 94 
102 July'14 
7614 Sept'17 
807g Oct ‘17 
71 v1 
.| 78 Sep ‘15 
104% Aug °17 
109 Feb °16 
68 July'l7 
93 = July’17}- 
90 Aug’l7 
82 Sept'l7 
102 102 
110% Mar'l7 
30 May’l7 
35 Aug’ 77 
967, Feb * 
30 Oct 1 








a 


O-Z22-S> Do 54 
Cnc Our mu OaZuuwOOuru Ure 


aantaeanaey Div Ist g 53_ 1947 
St Louls Div 5s_ ey 
St L & Catro guar g 44____1931 


Springf Div ist g 3%s_- 1951|3 - J 
Western lines Ist g 48__ -1951)F - A 
Registered ! 
Bellev & Car Ist 6s__ 
Carb & Shaw Ist gold 4a. ‘“ aa 
Chic St L & N O gold 5s 
Registered 


Registered 
Joint ist ref 5s Series A. 1963 | J-D 
Memph Div tst g 48__.1951|J -D 
Registered 951.5 -D 
St Louis Sou Ist gu g 4s__1931|M- $ 
Ind Ill & Iowa Ist g 48... _1950|J - J 
Int & Great Nor Ist g 63___.1919|M-N 
James Frank & Clear Ist 48_1959|3 -D 
Kaneas City Sou Ist gold 3s_1950, A-O 
Registered 1950\A-O 
Ref & impt 5s Apr 195 50) g-f 
Kansas City Term ist 4s_. - 1960) 5 - J 


Lake Erie & West Ist g 58_- - 1937/3 -J 


805g N ov'16 
845g May’17 
92 Nov’'ld 
11712 May’10 
90 Jan ‘17 
100 Sept’17 
114 Feb it 
90 Oct ‘09 


“Baia Sept 


88 Apr ‘l7 


“Si” suae'i?|: 


89 Apr 'l7 
96 <Aug’‘l7 
8212 June’l7 


9614 Aug’17 


N O Mob & Chie Ist ref 5s. .1960 
New Orleans Term Ist 48___ 1953 
N O Tex & Mexico Ist 68__ 1925 
Non-cum income 58 A____1935 
N Y Cent RR conv deb 6s_- 
Consol 48 Series A 
Ret & imp 4s “A” 
N Y Central &é H Rg3s_. 
Registered 
Debenture gold 4s 
Registered 
Lake Shore coll g 3443___. 
Registered 199 
Mich Cent coll gold 3%s_- 
Rexgistered 
Battle Cr & Stur lst gu 3g_1989 
Beech Creek Ist gu g 48_. 
Registered 
2d guar gold 58 
Registered . ¢ 
Beech Cr Ext ist eg 3s_ b1951 


nw Ou 


we ee OPP >> ZZueuOrZ 


59 Deo ‘16)_ 
70 = July'l7 
94 Sept'l7 
43 43 

98'4 9812 
777s Sept'17 
895 90 


67% Aug ‘17 
6912 Aug '17 
75 Mar’'l7|- 
961g Apr '17]_ 
95% Nov'l6 
104 May’l6 





ae) Os OS Bee ee Cee. 06S 8 2 8. eR 8 it 





“a5” Nvi8 
8914 Feb * is ey | 


2d gold 5a 1941/J - 3) < 8053 Feb '17) ._.-| Cart & Ad Ist gu g 48____1981 
North Ohio ist guar g 58..1945|A-0 8973 Mar’l7|__._|| 89% 90 Gouv & Oswe lst gu g 58.1942 
Leh Val N Y ist eug 4348..1940\5 - J 92 927 92 102 Moh & Mal Ist gu g 48_..1991 
Registered 1940\J - 3 94% 951g Aug ‘17/_...|| 95's 101% N J June R guar Ist 48... 1986 
Lehigh Vai (Pa) cons g 4s- 2003 |M - N 87 8312 July’17|....|| 831g Ql N Y & Harlem g 3 4s_- .-2000) canst ae BAT U7. cactt 
General cons 44s 20032'M-N! 90 9712' 9573 July’17!___ |! 957%, 102 N Y¥ & Northern tet @ fia 19974 ~ TMT) June'd7 


*No price Fr'day; latest bid and asked this week. a@Due Jan. >Due Feb. gDue June, & Due July. ¢Due Oct. # Option sale. 


DD x : 
ee 





24Z 
a 
Zrpad 
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ONDS 
N. Y. STOCK EXCHANGE 
Week ending Sept. 21. 





ees 


Week's 
Range or 
Last Sale 


Range 
Since 
Jan. 1 





Y Cent & H R RR (Con.)— 
N 

P 

R 


2d gold 6s.-..........1996/A-90 
Utica & Bik Riv gu g 48._1922'J - J 
Lake Shore gold 3%s_...1997'/5 -D 
Registered .........-. 1997\|3 -D 
Debenture gold 48_....1928'M- $ 
25-year gold 4g.._.....1931|M-N 
Registered ........- 1931/M-N 


BaaA&Gk Ist guc 58_._1934\J3 - 3 
Mahon C’l RR 1st - -1934\J - J 


Pitts & L Erie 2d g 5s_- ~ 01928) A - Oo 
Pitts McK & Y ist gute .1932|\3 - 3 
2d guaranteed 68....-.1934|J - J 
McKees & B V ist g 69.1918|J - J 
Michigan Central 58._..- 1931|M- 8 
Registered .....-0-<-. 1931/Q-M 
Wiis ides cuaveccchosis 1940|3 - J 
Registered ......._ _. 1940\3 - J 


JL&S Ist gold 34s__.1951|M- $ 
SPP ee 1952|M-N 

20-year debenture 48__.1929'A-O 
N Y Chic & St L Ist g 48_.1937|A-O 
Delish al ites cast 1937|A-0O 
Debenture 48_._._..1931|/M-N 


lst gold 3 %s 


Registered 


West Shore Ist 48 guar__.2361/3 - J 
Registered _...__.___.2361/3 - J 
WN Y C Lines eq tr 58. _1916-22| M- . 
Equip trust 444s_- 1917-1925 la - 
N Y Connect Ist gu 4448 A_ -1953|F “A 
N Y N A & Hartford— } 


Non-conv deben 4g...._- 1947|M - 8 
Non-conyv deben 3)48..-.1947|M- S 
Non-conv deben 3 4s- ---1954) A-O 
Non-conv deben 4s______195+ 4 - J 
Non-conv deben 48_.___- 19: 56 | Mi 

Conv debenture 3 4s____. 1956/5 - 5 
Conv debenture 6s___ . ---1948)|3 - J 
Cons Ry non-conv 48_.._1930|F - A 


Non conv deben 43__- ~1954\3 - J 
Non-conv deben 486....1955 ‘a3 
Non-conv deben 48_._-1955|A - O 
Non-conv deben 48___.1956|J3 - J 
Hariem R-Pt Ches Ist 48_.1954|M-N 
B&N Y Air Line Ist 48._1955|F -A 
Cent New Eng ist gu 46__1961|J - J 
Hartford St Ry ist 48__._.1930|M- $ 
Housatonic R cons g 58__.1937|M-N 
Naugatuck RR ist 43_...1954|M-N 


N Y Prov & Boston 48._.1942;|A-O 
NY W'ches&B ist ser I 448° 46\J - 3 
N H & Derby cons cy 58._1918|M-N 
Boston Terminal! Ist 48_..1939|A-O 
New Engiand cons 58__..1945|J - J 
Consol 48._.____ .1945\J - 3 
Providence Secur deb 48__1957|M-N 
Prov & Springfield 1st 58_1922|J - 3 
Providence Term ist 4s___1956|M- 8 
W & Con East Ist 44%8___1943/3 - J 
N YOK W ref Ist g 48__._91992|M- 8 
Registered $5,000 only. -g1992|M- 8 
| Peas 1955|3 -D 
Norfolk Sou ist & ref A 58_.1961|F -A 
Norf & Sou Ist gold 5s______ 1941|M-N 
Nor! & West gen gold 6s__..1931|M-A 
Improvement & ext g 68..1934|F - A 
New River Ist gold 6s.__.1932;|A-O 
N & W Ry Ist cons g 48__1996/A-O 
Registered . ..----1996)A-@0 
Div’! Ist lien & gen g 48_ 1944\J3 - J 
10-2?~ year eo: Vv 48... 1932/5 -D 
10-20 year* + yv4s_____ 1932|M- & 










10-25-year conv 4148...1938|M- $& 

Pocah C & C joint 48__.1941|] -D 

CC&T Ist guar gold 58__1922|3 - J 

8clo V & N E Ist gu g 48._1989|M-& 

Nor Pacific pene lien g 48... 1997 Q- 3 
1 


General — gold 3s... _. a2047!Q- F 
Or Sy epee 42047|Q- F 
St Paul- ‘Duluth Div g 48_.1996|J -D 
St P & N P gen gold 68__-1923|F - A 
Registered certiticates__1923\|Q- A 
St Paul & Duluth ist 56__1931|F - F 
ik Ree ee 917\|A-O 
1st consol gold 4s______ 1968|3 -D 
Wash Cent Ist gold 48___.1948)Q-™ 
Nor Pac Term Co Ist g és. ~1933)3 - J 
Oregon-Wash Ist & ref 4s___1961|3 - J 
Pacific Coast Co Ist g 53___.1946|3 -D 
Paducah & llis Ist s f4%48__1955|3 - J 
Pennsylvania ist g 4s.._1923|M-N 
Consol gold 5Ss_._.______ 1919|M- & 
Consol gold ~ ee 1943|M-N 
Consol gold 49__._.._____ 1948|M-N 
Consol 4!48....._____ --1960/F -A 
General 4}4s........___- 65)3 -D 
General 448 (wh iss) Junel ’65/_. _- 
Alleg Val gen guar g 48___1942|/M- 8 
DR RRA&B’ge Ist gu 43 g- 1936|F -A 
Phila Balt & W ist g 48___1943|M-N 
Sodus Bay & Sou Ist g 58.1924|J - J 
Sunbury & Lewis Ist g 4s_1936|J - J 
Se ene OOM Gen 40. -1944|M- 8 
Pennsylvania C 
Quar Ist gold 458 Re cere 1921/3 - J 
Registered ........___ 1921\3 - J 


Quar 3448 coll trust reg A_1937 


Guar 3 4s coll trust ser B_1941|/F - A 
Guar 3 4s trust ctfs C__._1942|J -D 


Guar 15-25-year gold 48._1931/A-O 

40-year guar 4s ctfs Ser £_1952|M-N 

Cin Leb & Nor gu 4s g____1942|M-N 

Cl & Mar Ist gu g 444s___1935|M-N 

Cl & P gen gu 4}4sser A__1942|5 - J 
Series B 


bono te me bates 942 
Int reduced to 3448_.1942 
Series 2 ais one = 


Gr R & Lex Ist gug 4¥s_ ioae J-3 


Ohio Connect Ist gu 4s. ..1943 


TolWV &Ogu4ts r ett ra 4 


aan B tien 1 Se 1933|J - 3 
oS ES: 42\M- $ 

POCa mt Leviize A...1940/A-0 
@eries B guar_........ 42\A-O 
Series C guar......... 1942;|M_N 


guar 1945 
Reries F 34a enar gold 1910'F A 





o Low 
Y & Pu ist cons gu g 43 1993/A - 0} 
ine Creek reg guar 63_...1932|J -D 
W & O con ist ext 58. ~hi922)A - 18) 
RW &OT BP istgug 58..1918/M-N 
Rutland Ist con g 4443...1941|J - J 
Og & L Cham Ist gu 48 g1948|3 - J 
Rut-Canada Ist gu g 48.1949/3 - J 
St Lawr & Adir lat g 58_..1996\J3 - 3 


113 


101 
103 


897g; 89 





|105 


cman ~|100!2 Jan 


57 


BAl, 


81 











76 76 


78 July'l7}. 
9014 9044) 
905s | 
95 Nov’'l6). 

10412 Dec 15 
103 May’l7 
1301, Jan '09 
123'4 Mar'l2 


“9912 Aug ‘17 
July’16 


| | 79% duly" 17 * 
8012 8073 
B44 8414} 
| 88 June’l7). 
| 6214 6214 


81 8i 
80's 8012 
| 98% July’17|_ 


| 56 Sept’l7 
71 Nov‘'l6 
68 Deo’l7 
| 58 Aug ‘l7 
Sept'17). 
49 Aug’‘17/i_ 


S614 87 


79 Jan ‘17 
9llg Jap ‘12 
79\2 Aur "16 


"TI Aug ‘17 


881, Apr ‘17 
74 \ 


87 yuiy'i4 


107 Aug '09 
99!g Mar’iz2 
57 Apr ‘16 
997% Dec "14 
8353 Feb °14 
66% 67 
92!2 June’12/_ 
79 Mari? 
74 Aug’l7i. 
9653 Aug '17}. 

109 109 

122 Nov'lG 

120!2 Nov’'16)_ 
86 86 
94'2 Deo ‘16)_ 
86 July’17)_ 

123% May’l7 
11744 May’17 

11712 Sept’17)_ 

8414 

103 Sept 16 
8612 July’17 
8414 85 
84 Sept’17 
61l2g 62 
61'\4 June’17 
915g May’17 
104% June’17 

1031g Sept’17 

107 Oct ‘16 

100 Jan ‘17 
68 68 
86'2 Deo '16 

110 Aug’17 

Aug ‘17 
95 Apr ’l7 

100'g Feb ‘17 
99!2 July’17}_ 

101lg July’17 
93 Aug ’l7|. 
91%, 91% 

100% 
92% 933g 
9212 Sept’17 
97'2 Feo ‘17 
84l2 Sep ‘16 
92 Aug ‘l7 

102 Jan ‘93 
997g Mar’l7 
997, Sept’17 
100%g Apr ‘17 
87 Feb ‘17 
81 Aug'l7 
8114 July’17 
8734 Deo 16 
89 Aug'l7 
9234 Apr "17 
86 Aug’l7 
9614 May’l7 
102. Aor ‘17 
104 Deo ‘15 
¥llg Feb "12 
901g Oct "12 
881g Feb °17 
88 Apr ‘l7 
90!g July’12 
99 Mar'l7 
93 May'l4 
109 May’l0 
98%, Apr "17 
9912 Feb ‘17 
881g Sept’17 
973, Aug "17 
98 July’l7 
99 June’l7 
95% Oct '16).... 
96 Mar'l7 


Higa 
761g Aug ‘17 
May'15 
101lg June’17 
100\4 Feb °17 
80\g Aug ‘17 
705g Apr ‘17 
92 June’09 
N ov’ 16) 
N ov’ 16)... 
97'!2 July'16 





Tas tnn 
| 92!g Sept’17}- 











ry High 
----|| 7612 94 


| 997% 104% 
a--= 10014 100% 
----|| 50'g 90 
“=== 7053 70% 


6 76 87% 
87 
| $0 9712 


22 89 96% 


----||103 ~ 103% 
oomett ae ies 


—F 991g 99ig 


jee em me 


sald 774 92 

----|| 88lg 88lg 

‘a 72 7812 
Die Sicko 


-e--||---- --- 


| 37% 75ig 


(85 ~93ig 
118% 134 
11714 136% 
||1171g 135 
94 


84l4 


6lig 69lg 


61 671% 


91% 


| O15, 
1}10434 11012 
103g 1031g 


9912 9912 


10112 102'4 


997g 99%, 
991g 10214 


1003, 10214 
87 87 


80 86%, 

Sly S8ll4 
89 97 
-_ 93 
91 

O64 10012 
102 102 


8812 894 
88 88 


99 99 


984%, 98% 
99lg 99le 
88g 88lg 
973, 1033 
98 1021, 
99 992 


“9512 96 

















~~ 
NDS +: 

N. ¥. STOCK EXCHANGE | § 
Week ending Sept. 21. 5 & 

PCC & St L (Con.) 

Series F guar 4s gold_..1953|J -D 
Series G 48 guar_...--.- 1957 M- N 
Series I cons gu 44s_.-1963/F -A 
CStL& P Ist cons g 58..1932;A-0 
Peoria & Pekin Un Ist 6s g-.1921|/Q- F 
eo eee b1921|M-N 
Pere Marquette lat Ser A 58 1956)-- -- 
lst Series B 46. ......--- 1956 on 
Philippine oe Ist 30. yratds se! 3-3 
Pitts Sh & L y ist g 58- Ht 
lst consol phy | 43/J - J 
Reading Co gen gold 4s- 19971 j-J 
Registered . one _1997|3 - J 


Jersey C Jentral coll g 49. 1951] A-O)} 


Atlantic Cit y guar 48 g...1951|J - J 


St Jos & Gr Is! lst g 4s_ 2. 1947 3-J 
St Louis & San Fran (reorg Co)— 
Prior Lien ser A 4a_.-.--- 1950/5 - J} 
Prior lien ser B 53_.-.--.1950|J3 - J} 
Cum adjust ser A 68....41955|A -O 


Income series A 6s 


General gold 5s..----- 31\J - J 
St _L&SF RReonsg 4s. “1908! jJ - 5 
Genera! 15-20-yr 5s....1927|M-N 
Trust Co ctfs of deposit... _j-- -- 


do Stamped 2 


Southw Div ist g 58...1947/A - O} 
Refunding gold 4s_ -1951|3 - 3s 


Registered - oe 1951\3 - 3 
Trust Co etfs of deposit. -|-= oa 


Stamped.-_j-- -- 


do 
K C FtS & M cons g 68__1928|M-N 


KCFtS&M Ry ret g 48_1936)A - O; 


KC &™M R&B lat gu 58_1929)A - 0) 
St LS W Ist g 4s bond etfs__1989|M- N| 


2d g 48 income bond etfs_p1989/5 - J} 


Consol OS EY ee Sea 19323 -D] 
1952|\5 - J} 
Gray’s Pt Ter Ist gu g 58.1947|J -D) 
SA&A Pass !st gug 4s___- 
SF&NP Istsk {dg 5e____- 1919|3 - J 


lst term! & unif 5s 


Seaboard Air Line g 48____.1950/A-O 
Gold 48 stamped__......1950,A-O 
Adjustment 5s.......-- 01949 \F - 
Refunding 4g_...._...._. 1959 A - 
Atl Birm 30-yr Ist g 48_.¢€1933 M- 
Car Cent Ist con g 4g. ___1949) \J 
Fla Cent & Pen ist g 59___1918\5 

Ist land gr ext g 5a____ 1930/3 


Consol! gold 58_______- 1943|3 
Ga & Ala Ry Ist con 58_.01945|J 
Ga Car & No Ist gu g 5s__ 1929|J5 








Seab & Roan Ist 58_.____ 1926|5 
Southern Pacific Co— 

Gold 48 (Cent Pae coll) __k1949}3 - 
Registered 

20-year conv 48..__.._- g1929|M- 

20-year conv 53_.._..---. 1934/3 - 

Cent Pac Ist ref gu g 48___1949/F - 
Registered .._......--. 1949/F - 


Mort guar gold 3%s__k1929 
Through St L Ist gu 48_ 1954 
GH&SAM & P Ist 58__1931 
2d exten 5s guar.___._- 1931 
GilaV G& N Ist gug 5s__1924 
Hous E & W T Ist g 58___1933 
Ist guar 58 red 193: 
H&TC ist g 5a int gu__.1937|J - J 
Gen gold 4s int guar._.1921|A-O 
Waco & N W div Ist g 6s "30|M-N 


A&N W Ist gug 5s..__- 1941]3 - 3 
Louisiana West lst 68._..1921|J - 43 
Morgan's La & T Ist 7s__1915j/A-O 

ey * | pein 1920)J - J 
‘No of Cal guar g 58_____- 1935|A-©0 


Ore & Cal ist guar g 5s__.1927|J - J 
So Pac of Cal—Gu g 5s___1937|M- N 
So Pac Coast Ist gu 4s g__1937|J - J 


San Fran Term! ist 4s__._1950|A-O 


Tex & N O con gold 53___1943]J = J 
So Pac RR Ist ref 4s_.___1955}3 - J 


Southern—Ist cons g 5s..__1994]J - J 


oe en RS 1994}3 - 3 


Develop & gen 4s Ser A___1956}A - O 
Mob & Ohio coll tr g 48___1938|M- & 


Mem Div Ist g 444s8-5s___1996)3 - J 
St Louis div Ist g 48_____ 1951|J - J 
Ala Cen Ist g 6@.._._.__. 19185 - 3 
Ala Gt Sou Ist cons A 5s__1943]J -D 


At! & CharA L Ist A 4448 194415 - J 
ist 30-yr 5s ser B______ 1944/3 - J 
Atl & Danv Ist g 4s______ 194s|J - J 
fee 2 1948\|J - 3 


At! & Yad Ist g guar 48___1949/A-O 


ET Va & Ga Div g 58____1930)J - J 


Con Ist gold 5s....___ 1956|M-WN 
E Ten reo lien g 58_._____ 1938|M- 8 
Ga Midiand Ist 38_______ 1946|A-O 
Ga Pac Ry Ist g 68______ 1922|3 - J 


Knox & Ohio ist g 6a____1925/J - J 
Mob & Bir prior Hen g 5s_1945|3 - 3 
Mortgage gold Ss Sos 1945]J - - 


Series E d ser D 4-50_--1921 m- Ss 


Va & So'w'n 1st gu 58. _2003|3 - J 


lst cons 50-year 58___1958|A-O 


WO& W Ist cy gu 4s____1924]F -A 
Spokane [nternat Ist g 56__.1955|J - J 
Ter A of St L Ist g 4%s____1939]/A-0 

Ist con gold 5s______ 1894-1944|F -A 

Gen refund sfg4s_______ 1953)3 - J 

St L M Bridge Ter gu g 58 1930j)A- 0 
Tex & Pac Ist gold 58______ 2000)3 -D 

2d gold ine 5s__.__..___ 72000|M ar 

La Div BL iste | 1931|3 - J 


W Min W & N W ist gu 5s1930/F -A 


Tol & OC Ist gu 58._______ 1935|J - J 
Western Div Ist g 5s_____ 1938 A-O 
General gold 5s_________ 1935|3 -D 
Kan & M Ist gu g 4s_____ 1990jA-O 

2d 20-year 58__..._... 1927\5 - J 

Tol P & W Ist gold 4g8______ 1917\J3 - 3 

Tol St L & W pr iien g 3%s_1925/5 - 3 
50-year gold 4s____...___ 195Qj;A-O 
Coll tr 48g Ser A________ 1917|\F -A 


Tor Ham & Buf Ist g 48._h1946|J -D 


Ulster & Del Ist con g 5s___1928]3 -D 
lst refund g 48_....._.__ ~1952 A-O 
Union Pacific Ist g 4g______ 1947|3 - 3 
ee 1947)J - 5 

20-year conv 4s........_ 1927\3 - 3 
lst & ref 48__.......... Me 8 








spin me hi960} Oct | 
St Louts & San Fran gen 68. 193) J- 3) 








neat .1936|M-N 





























* Ne price Friday; latest bid and asked. 4 Due Jan. ’ Due Feb. ¢ May, g Due June, hDue July, Due Aug. ¢ Due Oct. 9 Due Nov. ¢ Due Dec, 


{[Vou. 105. 
{| 
Week's || Bange 
Range or | since 
Last Sale Jan. 1 
Low Htgh |\Low High 
9512 May'17 | 951g 95ke 
9014 Aug ‘17 90\, 97 
98% July’!7 | 9834 103% 
|10314 May’ 17}. 1031, 103% 
1100 June’l7|- 1100 100 
87 Mar’l6j-_-. Se = 
81 8244 $i 95 
70 <Aug’l7 70 77% 
42 Feb '17). 42 42 
109 Jan ‘17 109 109 
11314 Nov'll)- a ele 
8812 SY S7tg 9612 
Y9Ole May'l7 9Olg 95 
| 87 87 3) 87 97 
| 80 Mar’17}- 179 82 
5812 5912 | 58ig T7ilg 
78lg Sept'l7|___.| 7712 88le 
62), 6412 6244 76 
50 5lig | 46 567 
ill Apr ‘17 i111 112% 
9lg Aug , 961g 104 
70. Baas Wl... .cileece ogo o 
74\ig Mar’ 17) aso i] 74lg 75 
75 Mar’l7 70. (75 
6312 Aug’ 47-277 63 6312 
90 May’ 17) \| 90 90 
83% Oct °16)...-}l...< cone 
80% Mar‘ll|-.../|_... -.-- 
78% Feb 17| | 7814 78% 
| 7414 Sep 16) ae 
10412|1027g Sept’17) .-. { 102 1115, 
7 703g Sept'l7|----|| 691g 79g 
88 July’17|-...|| 88 90 
67 67 1) 67 80 
57 July’ 17) = 57 6512 
60 69 60 72 
61 61 | 61 71g 
G6te 368" 14).--cllcaee suse 
61'g 6llg, 61 6 
100!g Feb '17/----||1001g 100% 
| 78 May’l7i-..-'| 78 8212 
7Al, 7414) 7414 825g 
50 51 | 50 68 
60 Sept'l7)|--..|| 60 7012 
87 Mar’l7 , 8614 87 
88 Jan ‘17|--..|| 88 88 
991g June’17}--.-.|| 991g DOM 
eS Aeon 
-| 10a Te TRL...nclause ane 
97 Aug’l7|..--|| 97 102 
97 Sept'l7 | 97 102% 
10014 June’17 | 10014 100% 
77% s|| 75 88 
_. Oe eae 
8153 82 | 179 81 88% 
94% 951g! 60\| 941, 10413 
801g 81 7;| 801g 93% 
87is Sept'16/-.--!! a 
87%, Sept’ 17|----| 84%, Dlig 
75 Sept’ 17) 75 S872 
10012 Feb ‘17 110012 102 
9614 95 Aug'l7)- at 95 98lg 
wtine MR “Tilsevctinaais Gihmus 
991g Apr °17|-- 7 991g 1021¢ 
\100 Oct *16) owen «tam 
103!2 Aug _ 103 16ig 
9212 June’l7|..--|| 9114 9613 
109!2 Nov’l5S ne eae 
Pete TOES EBC oncllonaa wane 
1109 June’l4/...-||.... .... 
es SE Eel wollscag eowe 
ee = spars 
ee. i | | ae | pps 
99 Aug ‘l7| 99 101% 
107g Gept’16)....j}..-. o--- 
9312 Aug eer 9312 96 
| 815% 815) 797% 89% 
C6 MEW Ole -iNence once 
8338 84 | 83% 95 
QAlg 96%) 76)| O5ig 102% 
oes Ane “agian asain 
5m 101) 641, 7 
| Gale 6412 GA4lg 7812 
901g Aug '17.----|| 9012 LOLis 
6714 Aug ‘17|_.--|| 6744 8 
102%g Sep 16) SEP Agee 
9812 Apr’ *17|. ---|| 98lg 98l2 
90 July’17) 96 
96% 9775, 96% 1031g 
8312 Jan ‘17)|-.-- 3, 84 
Bite MOP 16) <ccllancan cane 
75 Feb ‘17 75 75 
100 July’17) 100 105 
100 July’17 99%, 108 
99 July'l7 99 101% 
65 May’'l7 || 64 65 
101il2g Sept’17 10 11g 107 
10312 June’l7 102 109% 
106 Sept’l6|..--j|..-. ---- 
72 Apr °17}. 72 74 
100 May'l7 100 104% 
TS Geo ‘Zl -<c-lleoce ovee 
985g Aug °17 98 10i% 
1031%e June’11)...-|l..<. «-= o 
103g Aug °16} .--[|.... oo-< 
1041¢ Dee °16)...-|i.... ---- 
99% Sept'l7 99%, 108 
105 Mar’l7). 105 10613 
91 Feb ‘17 901g Pilg 
9373 Mar’17}- 937, 937% 
95% Mar’l7 96 
97 May’l7}. 97 10153 
9912 Aug ‘17 9912 102 
86 Mar'l7 86 881g 
9512 July'l7 9512 100 
9412 Sept'l7} . 9433 102 
64 May’‘l7}- 64 64 
89 Apr 'l7 89 89% 
10612 Nov'04!..--j|..-- ---< 
98'g Sept'l7 98 10412 
100 Jap ‘17 100 100 
90 Feb ‘17)_ 87 90 
78 July’l7 78 84 
93 Aug‘l7)_ 93 97% 
52 Aug’l7 52 62 
80 Aug'l7 80 83 
481g Sept'17|__.-|| 481g 60 
1853 Mar’06)__--/|_--- -- = 
80 Ape ‘17).--.|| 80 8712 
90 ba] " 96 100i, 
74 Mor iGl...-Nese< tcc 
8912 90 81\| 89g 109 
192 JuaclTi.e-- 9 
87% 873 874 9512 
83 R4 14) Blig 95 
RAl4 Sept'i7'____|| 8512 95 
8 Option sale. 
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BONDS 23 | Price Week's 33) Range BONDS 3 Price Week's 

N. ¥. STOCK EXCHANGE | §§ Range or | & Since N. ¥, STOCK EXCHANGE | § Priday Range or Sine 

Week ending Sept. 21. = Be ton. m2 Last Sale Jan. 1 Week ending Sept. 21. = % | Sept. 21. Last Sale Jan.1 
Union Pacific (Con.)— Ask Low  Htoh| No.|\Low High Bids Ask\Low — -High| No.|\Low High 

Ore Short Line ist g 68_..1922|F - A} 10414 105 (10414 104% 3)\1031g 1LO8ig Union Elec Lt & P Ist g 58_.1932|M- $| -.-. 94 | 98 Aug’l7/_.../| 98 98 

Ast consol g 58........ 1946|J - 5 10414 Sale | 10414 10414 110112 10853 Refunding & extension 5s.1933|M-N} .... ~.--|1015g Nov’16)..--||.--- ....- 
Guar refund 4s______. 1929|3 -D| 8612 87lg) 8612 8653 20) 861g 947%, United Fuel Gas Ist sf 68_...1936|J - J} ---. 98 | 99 Aug‘17|_...|| 08 101% 
Utah & Nor gold 58_...1926|J - J 9614 moral 9714 Aug ‘'17|----|| 9714 98 Utah Power & Lt Ist 58_...1944|F - A; ~--. 885g] 8734 Aug’17|___.|| 8753 9612 

lst extended 48..... 1933\J - 3} 92 100 | 90 Apr ,16)----/\---- ---- Utica Elec L & P Ist g 58__.1950|3 - J} 1001g _...|101 June’l7|__-.||101 103 

Vandalia cons g 4s Ser A___.1955/F - A) 82ig 88!4) 881g Apr ‘17|.-..|| 88 92 Utica Gas & Elec ref 58__._. 1957|J - 3} --.. 100 |-96 Aug’l7}....|| 96 101 

Consol 4s Series B_...._- 1957|M-N| 80 92 | 81% June’l7 ate 813g 92 Westchester Ltg gold 5s_._.1950|J -D| ~.-. 102 |105 Mar’17j_...||102 106 
Vera Cruz & P lst gu y want 3-3) 30 ....| 35 Sept'l7)- 35 35 
Virginian 1st 53 Series A_...1962|M-N)| 9212 Sale | 9212 9312 92'2 100!2 Miscellaneous 
Wabash ist gold 5s_____.. -1939|M-N| 9953 100 | 9912 99%4 "_ 5| 99 106% || Adams Ex coll tr g 4s_____- 1948|M- S| 677% Sale | 677% Titg! 25|| 67% B4l2 

. F< _ Y “aeS tees 1939)F -A| 92%, Sale | 9214 a 4)| Ollg 101 Alaska Gold M deb 6s A_...1925|M- 8| 59 Sale | 59 59 | 59 —s 85 

Debenture Series B_____- 1939/3 - 3} 8 ----|105 Oot 2Gls«cellesen o5x- Conv deb 6s series B____- 1926/M- S| ---. 59 | G2 Aug’i7]/_.--|| 62 84% 

1st lien equip s fd g 5s____1921|M- S| 98 —a 99 99° 1}; 99 10053 |} Armour & Co Ist real est 4548'39|J -D} 8933 Sale | 80% 895g; 29|| 899g 947, 

Ist lien 50-yr g term 4s__.1954|3 - J| ---- ---- 78 May'l7|---.-|| 738 80 Booth Fisheries deb s f 68._.1926|)A-O| ---.~ ----| 94 Apr ’17|_.--|| 92 94 

Det & Ch Ext ist g 5s_...1941|J - 3} 9912 Sale 9912 9912}  2| 9912 105!2 |} Braden Cop M coll trsf 6s-1931|/F-A| 93 95 | 94% 94%) 10/94 98 

Des Moines Div ist g 4s_.1939|3 - J 2 .---| 80 Aug '12)----||---- ---- Bush Li ay a let 49...... 1952/A-O} *383 .. 86 Sept'17|__--|| 86 89 

Om Div ist g344s_.__.__- 1941|A-@O| ..-- 74%) 75 Apr 'l7|----|| 73 77 Seal | aS: 955|3 - J| 861g 92 | 87 Aug ‘17}__--|} 86% 931g 

Tol & Ch Div Ist g 48.._.1941/M- S|} -.-.~ -.-- | 8414 Jan '17|-..-|| 844 844 Bldgs 5s pas tax ex... . 1960|/A-O}| ---- 8ll2| 827% GBept’17|__--|| 821g 901g 
Wash Terml Ist gu 34s_._.1945|F -A| 76 80 | 7614 Aug ‘'17/----! 75% 8614 || Cerro de Pasco Copp cnv 6s 1925|M-N| 106 107%4|107 107%, 7/107 118 

lst 40-yr guer 4s_______-1945)F - A] ---- 95 | 912 Aug ‘15/----||---- ---- Chic Un Stat’n Ist gu 4348 A 1963/3 - J| 93 . Sale | 93 931, 2|| 9212 1011, 
West Maryland ist g 43_...1952)A-0| 65 66 | 65 65 1)| 65 7534 || Chile Copper 10-yr conv 7s.1923|M-N| lillg Sale |110!3 112 7\110 132 
West N Y & Pa ist g 5s__..1937|3 - J} 100 103 (101 July'’1l7 ----| 99 105% Coll tr &conv 6s ser A wi____| -... 95 |100 Aug‘17}_---||100 101 

ee RES 1943|A-O} --.. 54 | 86 Mar'l7|---.|| 854 86 Computing-Tab-Rec sf 68..1941|J - J} ---- 83%] 83 Sept’17|-.--|| 83 871g 

DOU Tc cicnidsonnd p1943| Nov| 46 ~.-.| 37 Oct '16)---.||--.- --.- Granby Cons vecepinsaliotundnaes '28|M-N| 100 102 |102 Sept’17|_---|| 9812 10912 
Western Pac ist ser A 53...1946|M-S| 8353 Sale | 8353 85 3) 835g 877 Ree. 28\Mi-N} 100 101!2/101!2 102 6/100 109% 
Wheeling & L E Ist g 5s____1926/A- 0} ---- 100 /|100%4 Apr '17|----||100i2 103 Great Falls Pow Ist sf 5s_ “1940 M-N| ---- 9612) 96 Sept'17}.---|| 96 102% 

Whee! Div Ist gold 5s. ~.-1928|J - J| 9212 9953 100 Feb *°17}----||100 100 Int Merean Marine 8 f 63...1941|A-0| 91's Sale | 90% Oly 203 88lg 9614 

Exten & [mpt gold 5s. ~1930| F-A| ---. 9834) 995g Mar’l7|----|| 9953 995g |] Montana Power Ist 5s A_-.1943|J - J| 9312 Sale | 92 931g) 16)) 9114 100% 

Refunding 412s series A_.1966|M- $| ---- 76 |... ------ wast ae 48 Morris & Co Ist sf 4%s___.1939|J - J) ---- 89%} 90 July’l7|----|| 90 937% 

RR lst consol 4g_______- -1949|M- S| 65 70 | 76 July’l7|----|| 76 82 Mtge Bond (N Y) 48 ser 2_.1966/A- 0] ---. ---.| 83 Apr '14/.-.-||-.-. -... 

‘Trast Oo. tis of Gepotit....| ....] -o54 77 [.n.. nssese -2--| 76 48682 10-20-yr 5s series 3._.._- 108S1F - Bi cane su-e| 0 Jb IG). cslldace San 
Winston-Salem 8 B Ist 43__1960) lJ - 3} 71 88 | 85 May’l7/----! 85 88l2 N Y Dock 50-yr Ist g 48__._1951|F -A| 73 Sale | 73 73 i| 78 751g 
Wis Cent 50-yr lst gen 48__.1949|J - 3} 69's 73 | 72% 7219 4|| 7214 887% Niagara Falls Power Ist 58..1932|J3 - J) ---- 99%/101!2 July’17|--..|100 103 

Sup & Dul div & term Ist 4s’ 36|M-N 7212 80 | 83'4 July’17|----|| 8344 91 i | ee a1932|A-O| 95 102 |105!2 Oct °16).---||---- ---- 

Street Railway \} Niag Lock & O Pow Ist 58..1954|M-N| 85 8912) 94l2 Jan ‘17|-- -|| Odlg 942 
Brooklyn Rapid Tran g 58__1945) |A- O| 891% Sale | 89% 8912 5)| 8914 10153 |} Nor States Power 25-yr 5s A 1941/A-O} 838% 89 | 89 89i2 3; 89 99 

Ist refund conv gold 48___2002\J - J 67 69 | 67 67 1\| 67 77% Ontarlo Power N F Ist 58...1943|F- A| 35 90 | 91 Aug’l7/----|| 90 9412 

6-year secured notes 5s_..1918\J - J} 97% Sale | 97% 98 | 106) 9712 101'g || Ontario Transmission 5s_...1945|M-N| 81 ----| 84 June‘l7|----|| 84 84 

BE City 1st con 48_._1916-1941|J - 3} 96 Sale | 96 96 1/ 96 101% Pub Serv Corp N J gen 58..1959|/A-0| 86 Sale | 86 86 8%) 86 93 

Bk Q Co &S con gu g 58..1941|M-N| ---- 90 | 80 May’'l7|..--|| 80 80 Tennessee Cop Ist conv 68..1925|M-N| 90 92 | 90 90 9 881g 9414 

Bklyn QCo&S ist 53_._._1941'J - 3} ---- 9912)101 May’'l3)_.--||---- ---- Wash Water Power Ist 5s__1939|J - J) ---- ---- 13's Jan ‘14joccellcane on oy 

Bklyn Un El Ist g 4-58_..1950/F -A| 92 95 | ¥2 Sept'l7/_.--|| 92 101% Wilson & Co Ist 25-yrsf6s.1941|A-O| 99 Sale | 99 997g} 88! 99 103% 

Stamped guar 4-5s____- 1950/F -A| 92 98 | 92 Sept'l7|_.--|| 92 01% Manufacturing & industrial 

Kings County E ist g 4s_.1949 F- Aj ---- 73 | 73 73 || 73 86% Am Ag Chem Ist ¢ 5s_.__.- 1928|A-0| ---- 10012/100 Sept'17|.---]) 9912 10412 

Stamped guar 4s______ 1949,F-A| ---- 78 | 78 July'17|..--|| 7713 87 Conv deben §s......_... 1924\F -A| 9%3!2 97 | 98% Sept’l7|_---1] 9814 105 

Nassau Elec guar goid 48-1951\J - J) ---- 70 | 70 Aug'l7|__-.)| 70 7412 || Am Cot Oil debenture 58_._1931|M-N| 90 92 | 93 Gept'lT|.---|| 9214 97% 
Chicago Rys ist 5s_.______ 1927,F - Aj ---. 90 | 89 901g | 89 97% Am Hide & L istsfg6s__..1919|M- 8| 100 101 |100 Sept'17/_---'\|100 1041 
Conn Ry & L Ist & ref g43481951|3 - J) 89 ----/ 10033 Feb ‘17 eset 101%, 10133 |} AmSm & R Ist 30-yr5sserA d'47|_...| 91's Sale | 90 Olig} 89) 875g 92% 

Stamped guar 454s______ 1951|\3 - J) ---- ----|100!g Apr °17|..-.||100 101% || Am Thread Ist coll tr 48.___1919 f - J} 9753 97%) 97% 97% S| 95% 9912 
Det United ist cons g 44s__ 1932 3 -J| 77 78 78 4 777e 8614 Am Tobacco 40-year g 68...1944)A-@0| 119 ----|119 Sept'l7 ----||119 11919 
Ft8mitb Lt & Tr Ist g 5s__.1936|M- S|} ---- ---- 64 Jan °14) ...{|-5-. o<s> Rey ee eA 1951/F -A 52 ..--| 88!2 Apr ‘17|_---|| 83tg 85 
Hud & Manhbat 5s Ser A____1957|F -A| 55% Sale | 54l2 aes 13| 54 69% || Am Writ Paper ists f5s__..1919|J - 3) _54°% Sale | 84 8512} 32) 84 92 

Adjust income 5s___.___. 1957|-. --| 15 Sale| 15 1512} 31|| 121g 2512 || Baildw Loco Works Ist 5s...1940/M-N| 100 101 |1ol'z July'l7|-.--|\101 104% 

N Y & Jersey lat 5s______ 1932\F -A| -- . 100 |100 Feb ‘17|....||100 100i Cent Leather 20-year g 58_.1925|A-O0;} 98 Sale| 98 98g 97 103 
Interboro-Metrop coll 4448_1956|A-O 5912 Sale | 5914 5912} 26 | 59lg 73le Consol Tobacco g 48..._._- 1951\/F - Al ---- ----| 81 Mar'l7 ~see} 81 81 
Interboro Rap Tran Ist 53_.1966/3 - J| 87% Sale | 87% 883g) 150)| 87% 995g Corn Prod Ref sf g 5s_.._-- 1931|\M-N| 97% 99 | 9714 July'17/----|| 97% 99 
Manhat Ry (N Y) consg 48.1990/A-O| 84l2-.-.| 84 Aug‘l7|....|; 8lis 94 Ist 25-year sf 58....___- 1934|M-N| 97 9812] 978 9714] 2| 961g 9912 

Stamped tax-exempt__-___ 1990|A-O| 85!g 88 | 8412 Sept’17/___-|| 82% 9412 || Cuban-Am Sugar coll tr 68__1918|A -O| 10033 100!2/100'4 100%) 8/100 102 
Metropolitan Street Ry— Distil See Cor conv Ist g 58.1927|A-@} 7512 Sale | 75 76%4| 181) 59 «7 

Bway & 7th Av ist cg 53_1943|J -D| ---- 85 | 94 May’l7}..--|| 94 100 E I du Pont Powder 448___1936|3 -D| ---- 403!2)104 May’17/-.--||103 10512 

Col & 9th Av Ist gu g §s__1993|M- S| ---- 85 | 95 May’l7)..--|| 95 100 General Baking Ist 25-yr 68.1936|/3 -D| ---- 90 | 85's Mar’16}----||.... ..-. 

Lex Av & P F Ist gu g 5s_.1993|M- S| ---- 85 | 96% Apr ‘17/..--|| 99% 99% Gen Electric deb g 344s....1942|F -A 8 79 | 78!2 Aug ‘17/----! “78 Sil, 
Met W S El (Chic) Ist g 48..1938|/F - A] ---- 80 | 30 Mar‘l4|..-../|---- -.-- Debenture 5e...., ..... 1952|M- §| 201% 10214)1005s = =101 997 1061g 
Milw Elec Ry & Lt cons g 5s 1926|/F - A| ---- --- -|1001g June’17|_...!|/100'2 103 Ingersoll-Rand Ist 5s__.._. 1935/3 - J) ---- ----|100 Oot °13).--.!/. ibaa 

Refunding & exten 448__1931|5 - Jj ---- ----| 93 Nov'l6/..--|/-.-- ---- Tat Agricul Corp ist 20-yr 58 1932\|M-N| .72!2 74 | 7218 721g i 7112 79g 
Minneap St Ist cons g 54...1919/3 - J| 98's ----| 983, Aug ‘17|_.-..|| 98%, 98% || Int Paper Co Ist con g 6s_..1918|F - A = Sale |100 1001 17)| 995g 102 
Montreal! Tram 1st & ref 58_1941|J - 3} ~--- 87 | 971g July'l7)....|| 8912 972 Consol conv 6 f g 58_____- 1935/3 - J ---| 99 Aug “4 a=--|| G8le 10012 
New Ori Ry & Lt gen 4%8__1935|3 - J} ---- 86 | 79 Aug'l7|__..|| 79 79% || Liggett & Myers Tobac 7s__1944|A -O 11712 Sale |117!2 417 B 117g 129 
N Y Municip Ry Ist ef 5s A 1968/3 - J) ---- ----} 99 May'l7|..-.|| 99 99% siubsetoranaccucenna. eee «ml Se eee 1:87 98 %| 9712 104g 
WY Rys lst R E & ref 48__ 1942/3 - J} 50'2 Sale | 50lg 51 10} 501g 71% “ie Co (P) 76..-....- 1944|A-O 115% 116'2 1161 311612 128 

30-year adj inc 58..____ a1942;A-O} 21 22 | 20% 21 Fe Re ee eee 1951'|F -A “961g Sale | 96*s 9613 S| 96%, 103 
N Y State Rys Ist cons 4448_1962|M-N) ---- 75 77% Aug "17 -|| 75 8614 Maninan Petrol Ltd con%s A 1921|A - | 1071g 109%4/108'2 = =©108ig} 8 /1051g 111 
Portland Ry Ist & ref 5s__.__1930|M-N| ---- ---- 8812 Nov’ 1 Rapa en Ist lien & ref 6s series C__1921|A-@)| 106!2 Sale |106 10 1g) 38 /105tg 11012 
Portid Ry Lt & P Ist ref 53_1942)}F - A} ---- 75 72% July’ 17|\...-|| 72% 782 Nat Enam & Stpg Ist 5s...1929|5 -D| 9% 987%s| 99!2 June’l7|----|| 98 102 

Portland Gen Elec Ist 58.1935|/J - 3) 901g ----| 9012 Feb 17|...-.|| 90!g O90l2 Nat Starch 20-yr deb 5s_._.1930/J - 3 90 sce 90% 90%, &®| 90 92 
8t Jos Ry LH & P Ist g 53__1937|M-N| ---- ---- 95 July’l7|_.-.|| 95 100 National Tube Ist 58.______ 721952|M-N 995g 100 | 99% 9953 2)! 987, 103 
8t Paul City Cab cons g 5s__1937|)3 - Jj ---- ----|102!2 Mar’ 17|---.\ 10212 10212 N Y Air Brake Ist conv 68__1928|M-N| ---- 10153 102% Aug ‘17 ----||1017g 106 

Ave Ist ref 48_.____- 1960|3 - J) ---- 64% i Sept’ 17) leweel 647g 80\4 || Railway Steel Spring— 

OE a ES ai960|A-O|} 35 Sale 3 15|| 35 733 Latrobe Plant Ist sf 5¢...1921|/3 - J| 104% ~.--|102!2 Aug '17)----1/1001g 10212 
Third Ave Ry Ist g 5e____- 1937|J - 3} ---- 100 ior July'17| Interocean P Ist sf 5s_...1931/A-@} ---- 98!2! 99 Aug'l7|--~-.|| 9812 99 
Tri-City Ry & Lt ist sf 5e..1923)A-O| ---- 9612) 98 Aug ‘17 Standard Milling Ist 53... .- 1930|M-N| 9312 95 | 95l2 0315 9312 101 
Undergr of London 4448._..1933|3 - J} 82 85 | 90 Mar‘l7 The Texas Co conv deb 63_.1931|J - Jj 101 Sale |100% 10114) 86 1007 106i, 

Enoomne 66... cneccccoc 1948/.. ..| 60 6412] 60 Aug‘17| Unies Bag & Paper Ist 58..1930\J - 3| ---- 892) 82% Aug ‘17 area] 8134 931g 
Union Elev (Chic) Ist g 56..1949/A- 0) ---. ----| 84 Oct '03) SS RAE 930 J - J) ---- Q91'2| 88!2 May'l7|---.|| 881g 903, 
United Rys Inv 5s Pitts ies_1926 M-N| --- 69 | 70 Mar‘l7| us Realty & I conv deb g5e1924|\J - 3) 5ll2Sale | 51! 5113) ©! 49 64 
United Rys St L Ist g 4s....1934/J - 3) 58% 59 | 58 5834) U 8 Rubber 10-yr col tr 68__1918| 2° © 10lig Sale |1011g = AOL's) 13)/101 104% 

St Louis Transit gu 58....1924|A-O ---- -=--' 50 June'l7'--.. Ist & ref 58 series A... ___ 1947/3 82 Sule | $2 827%) 165) 82 92% 
United RRs San Fr f 45___1927|A - o| 30lg 38 | 311g Aug ‘17 US Smelt Ref & M conv aactesele «A 103 Sale |102 103 31/102 109 
Va Ry & Pow Ist & ref 5s..1934)J - 3, 30 83 | 82 Aug’l7 V-Car Chem Ist 15-yr 53.__1923|J - . 94 9714) 95 95tg) 6) D41g 100% 

Conv deb 68..........- €1924/A-O| 99% 99% 99% Sept'l7|----|| 99 108 

Gas and Electric Light West Electric Ist 53 Dec. ...1922|\J - J| ---- 98% 98% 99%! 2hi| 93% 112% 
Atlanta G L Co Ist g 5s_._.1947/3 -D| ---- ---- 103 Sept'ls Westingh’se E & M notes §8.1917/A-0| %9%8 100!8 100 July’l7|----||100 101% 
Bklyn Up Gas Ist cons g 58.1945|M-N/| ---- 967%) 9814 Aug ‘17)--..|| 9814 1062 
Buffalo City Gas Ist g 58__.1947;A-@} 19\4 -..-| 54 Jume’l3)....//.... -.-- Coal tron & Steel 
Cincin Gas & Elec Ist&ref 56 1956)A-O| ---. 9712) 9714 Sept'l7 — --)| 9714 101 Beth Steel Ist ext 6 f 58... .. 1926)5 - J} 99% 100 | 99% 100 | 22) 9%, 104 
Columbia G & E Ist 5s_____ 1927\3 - J| 75 82 | 83ig Sept'l7 -.-.|| 8312 91 lst & ref 5s guar A____._. 1942,\M-N| 92 9712) D4lg 0419) 8| 94 102 
Columbus Gas Ist gold §g_.1932|J - 3) ---- ---- OF Bee ibiac-cllccue oo- Buff & Susq Iron sf 5s____- 1932\5 -D| 87!2 96 | 95 July'l7|----|| 95 96% 
Congo! Gas ecnv deb 6s____1920/Q- F| 106 107 |104 106 | 111/104 129 Debenture 58.......-... a1926|M- S| ---- 912) 91 Apr '17|----/| 91 93g 
ConsGasE L&P of Balt 5-yr5s’21|M-N)} ---. 190 {102 Aug'l17 ----| 10112 10814 Cahaba C M Co Ist gu 68...1922|J -D| ---- ---- 101 Dee '14)-.-.).... os<e 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Sept. 15 to Sept. 21, both inclusive: 




















F 
Last |Week’s Range Range since Jan. 1. 
Sale 0. > 

Bonds— Price. |Low. Low. | High. 
U S Liberty Loan 34481947} 100 | 99.72 99 July, 100 June 
Am Agric Chem 5s...1928; 993%4| 99% 98% May, 104% Jan 
Am Tel & Tel coll 48s__1929}_.___- 85% 85 Aug; 92% Jan 
5s temporary receipts---}.._--- 97 95% Aug, 102 Jan 
AtlG & W ISS L5s_.1959;, 79 79 78 May| 85% Jan 
Gt Nor—C B & Q 48_-1921)}--__-- 95% 95% Sept; 99% Jan 
N E Telephone 5s__ -1932 j|_---_--- 93% 93 Sept’ 10034 Mar 
Punta Alegre Sugar 68.1931)}..__-- 81 81 Sept, 96 A Jan 
Swift & Co Ist 5s__--- _ eee 95% 96 95% Sept) 102% Jan 
US Smelt, R&M conv 6s. -| 1034} 103% 103% 99% Aug’) 109 Jan 
Western Tel& Tel 58_1932)____-- 93 93 93 Sept! 100% Jan 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Sept. 15 
to Sept. 21, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























Friday 
Last | Week's Range Range stnce Jan. 1. 
Sale of Prices. 

Stocks— Par.| Price. | Low High Low. High. 
Amer Wind Glass Machi00} 48 47 45 May! 62 Jan 

| ies cna 93% 93% Aug] 124% Jan 
Columbia Gas & Elec --100)__-_--- 39% 35% Feb) 47% Apr 
Crucible Steel, com_---100}__--_- 69 59% Apr} 90% July 

EE 100} 9644; 96% 96% Sept} 112% Mar 
Diane Paes. .....-..<. | Aare 25c 22c Mar 1 Apr 
Fed St & Pleas Val Ry--.25/------ 18 18 May; 20 Jan 
Gold Bar Mines_.-.-.---- | 19¢ 15¢ July; 48c Jan 
Independent Brew com-_50}_-_--~- 2 1% June 3% Jan 

aa 50} 13 13 8 June} 17% Jan 
La Belle Iron Wks com_100} 114 112 71% Feb; 120 Aug 

a ae 124 122%4 Aug] 128% Jan 
Lone Star Gas_-_-_----- ee 100 90% Jan} 100 Sept 
Mfrs Light & Heat----- 50; 64%) 63% 61% July 73% Apr 
Nat Fireproofing com_--50}_.---- 4% 4% Sept 7% Jan 
of}. ke eee 1 18% 18 174% May| 22 Jan 
Ohio Fuel Supply------ 25 8 47% 43% Jan) 56 Jan 
Oklahoma Gas new----- 25; 29%| 29% 26% Aug} 30 Aug 
Peop Nat Gas & Pipeage 25/-_--_--- 36% 35 Feb| 37 Feb 
Pittsb Brewing pref__-.50; 14 13% 10 May; 21 July 
Pitts Cons M,M & T_---1 lic 10¢ 8c Feb 16c July 
Pittsburgh-Jerome Copp_1; 73c 65c 47c May 1.55 Jan 
Pittsb & Mt Shasta Copp.1}------ lc 40c May 1.20 Jan 
Pittsb Oil & Gas_._.----- 6%) 6% 4% May| 17% Mar 
Pittsb Plate Glass ----- ee 118% 118 Apr} 135 Mar 
Ross Mining & Milling._1]....-- 14c 12¢ Apr} 28c Jan 
San Toy Mining_--.----- ee lle lle Sept} 21lec May 
Union Natural Gas_-__-100}-.._-.-- 175 168% May} 185 Jan 
U S Steel Corp com_- --_ 100) ---_--- 103% 102 Feb| 136% May 
West’house Air Brake_.50;) 108 108 108 Sept; 157% Feb 
West’h’se El & Mfgcom.50} 4544) 44% 43% Sept} 58% May 

Bonds. 
Pitts Alleg & Man Tr 58 ’30}___-_-- 100 100 Sept; 100 Sept 
Pittsburgh Brewing 681949; 56 | 56 45 Apr} 68 Jan 
Pittsb Coal deb 58_..-1931!_-___- 99% 99 Jan’ 100% Mar 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Sept. 15 
to Sept. 21, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























Friday 
Last | Week's Range| Range stnce Jan. 1. 
Sale of Prices. 

Stocks— Par.| Price. |\Low. Low. High 
Alabama Co 2d pref__.100}_____- 48% 48% Sept} 65 June 
Consol Gas, EL&Pow.100| 106 106 106 Sept] 127 Jan 
Consolidation Coal_.-.100}____-- 98 98 Sept] 114 Jan 
CE IS GAD nie coe cru nsil 9% 9% 8% Sept 18% Jan 

a eae 4% 44% 4 Sept 5% Jan 
Davison Chemical_.no par} 30 30 30 Sept] 44% Jan 
Ga So & Fla Ist pref__100}_.__-- 76 76 Sept; 80 May 
Houston Oil pref tr ctfs 100}____-- 59 59 Sept| 67% Jan 
Mer & Miners Trans--_-_100)___-_-- 80 55 July| 91 Aug 
Monon Vall Trac. --.-.100}.._--- 70 60 Feb] 75 June 
Mt V-W Mills prefvtr100| 67 67 604% Mar! 73 July 
Northern Central. ----- ae 79 79 Sept 89 Jan 
Pennsy! Wat & Power_100]____-- 70 70 Sept 84 Jan 
United Ry & Electric- oe 27 27 27 Aug| 35% Jan 
Wayland Oil & Gas._____5}]-.--_-- 3 3 Sept 5 Jan 

Bonds— 
Baltimore Brick 58_.._--_- 75 75 75 Sept] 75 Sept 
Balt Electric stamped 5s’47}]___.-- 96% 96% Sept] 100% Jan 
Balt Spar P & C 44s_1953 |__---- 94 94 June 98% Jan 
Balt Traction Ist 58_.1929/]__..-- 100 100 July} 104% Jan 
Consolidated Gas 5s_.1939]__-.-- 100 100 Sept] 106 Apr 

General 4'48_-.-.--- | RSET 90 90 Sept 96% Feb 
Consol G,EL&P 44s8.1935]_.---- 86% J 86% Sept 93% Jan 

| eee ees at See 96 1,000} 96 Sept] 107% Jan 

SOREL ccuntennddchind 98%| 97% 38,000} 97% Aug}; 98% Aug 
Consol Coa! conv 68_.1923]_____-_ 103 5.000| 102% May] 110 Mar 
Cosden & Co ser A 68__-_-- 90 90 33,000} 90 Sept} 95 Aug 
re TT See See 92% 29,000} 90% Sept] 97% Aug 
oo! ee See 92% 8,000} 92% Sept] 110% Jan 
Elkhorn Coal Corp 68 1925]--_--- 97 1,000} 97 Sept] 101% Jan 
Elkhorn Fuel 58_--_- 1918} 99% - 0% 5,500; 99% Aug! 107% Jan 
Fair & Clarks Trac 5s 1938}_____- 1,000}; 99 Aug} 101% Feb 
Georgia & Ala cons 58 1945]_____- 98 % 1,000 96% Sept] 103% Jan 
Mt V-Wood notes 68.1918)}_...-_- 100% 4,000} 98% Feb] 101% Aug 
No Balt Trac 5s----- 1942) 100 100 5,000} 100 Sept) 106 Feb 
United Ry & E 4s- --- 79%| 79% 16,000| 79% Sept] 84% Jan 

Income 48-_..-...--- 949) 60 59% 31,000} 59% Sept] 67% Jan 

Pun@ing 66.....<-< 1936 83 83 2,100} 83 Aug} 90 Jan 
Wash B & A 58____-- i 83% 2,000' 82 June! 88 Jan 





Chicago Stock Exchange.—Complete record of transac- 


tions at Chicago Stock Exchange from Sept. 15 to Sept. 21, 





follows: 


both inclusive, compiled from the official sales lists, is as 





s Range 
of Prices. 
Low. High. 


Stocks— Par.| Price. 





Range stnce Jan. 1. 





Htgh. 





American Radiator____100 
Amer Shipbuilding_-___100 
Booth Fish, com 

Preferred .......... 100 
ChicCity & C Ry pt sh com 

a tp ees 
Chic Pneumatic Tool__100 
Chic Rys part ctf ‘‘2” 
Chicago Title & Trust_100 
Commonw ’th-Edison_ _100 
Cudahy Pack Co com__100 
Deere & Co, pref 
Edmunds & Jones com_100 
Diamond Match_-_-___- 100 
Hartman Corporation____ 
Hart, Shaff&Marx,com100 

Preferred 


Lindsay Light 
Preferred 
Middle West Utilities com_ 
National Carbon, new___- 
People’s G L & Coke__100 
Prest-O-Lite Co, Ine 
Pub Serv of N Ill, com_100 
Preferred 
Quaker Oats Co, pref__100 
Sears Roebuck com___100 
are 100 
Shaw W W common___100 
Stew Warn Speed com_100 
WIG OG a cs 00 
United Paper Bd com__100 
Ward, Montg, & Co, pref- 


Armour & Co 4%s___1939 
Booth Fisheries s fd 6s 1926 


Chicago Rys 5s______ 1927 
Chicago Rys 4s_Series ““B”’ 


Liberty Loan 3 %s wh iss_-_ 
Peop G L & C ref g 58_1947 
Pub Ser Co 1st ref g 5s 1956 
Swift & Co Ist g 5s___1944 





Wilson & Co, com_____ 100 
a a, 100 
Western Stone________ 100} ....-- 
nds. 


Chicago City Ry 5s__1927|__-_-_-- 
Chie City&Con Rys 5s 1927]|-_._--- 


Chicago Rys 5s_Series ‘‘A’’|____-- 
Chicago Telep 5s__-___ ie 


Commonw-Edison 58_1943)_._.-- 
Cudahy Pack Ist M 581946) -___--- 





Wilson & Co Ist 68_._.1941'__-__-- 


93% Sept 
99.50 Aug 





95% Sept 





99% Aug 


Aug 
Aug 





445 


95% 


100% 
100.10June 
96% Jan 
96% Jan 
102 
103% Jan 





z Ex-dividend. 


b Ex-50% stock div. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Sept. 15 to Sept. 21, both inclusive, compiled from the 
official sales lists, is given below. 
dollars per share, not per cent. 
are per cent of par value. 


c Ex-25% stock div. 


a Ex-rights. 


Prices for stocks are all 
For bonds the quotations 


























Week's Range Range since Jan. 1. 
of Prices. 

Stocks— Par. High. Hh. 
Alliance Insurance__-___ 10 20% May| 22 
American Gas of N J__100 100% Sept] 121 
American Milling -_—_- 10 9% Mar 9% Aug 
American Rys pref____100 89 Sept; 98 
Baldwin Locomotive__100 62% Feb| 76 

Preferred ......... 100 100% Aug] 102% Feb 
Buff & Susq Corp v t c_100 55 June} 66 

Preferred v t c__.-_- 100 50 May! 58 
Cambria Iron... --- 50 45 May| 46 
Consol Trac of N J____100 71 May| 74 
Del & Bound Brook ___100 185 Sept] 185 
Elec Storage Battery__100 57 Sept] 67% 
Insurance Co of N A____10 25% July| 27% 
Keystone Telephone. __50 11% May| 14 

 .. ees 50 65% July; 68% 
Lake Superior Corp___100 16% Febj| 24 
Lehigh Navigation. ____5 75 Sept] 85 
Lehigh Valley___.____.50 61% May| 79% 
Midvale Steel & Ord____50 52% Sept] 67% 
Pennsyl] Salt Mfg______50]_- 93 Sept} 100 
Pennsylvania_________- 50 52% Sept] 57% 
Phil Co(Pitts) pf cum 6% 50 36 % Sept 43 
Philadelphia Electric. __25 29 Sept] 34% 
Phila Rap Tr vot tr rets_50 30% Apr| 34% 
Railways General______10 5% Jan 7% 
Philadelphia Traction__ 50] -- 75 Sept 4 
OS eee eee 82% Sept} 103% 
Tono-Belmont Devel_-___1 14% 5 May 5 
Tonopah Mining______- 16 64 6% Jan 7% 
Union Traction._______. 50 44% July] 47% 
United Cos of N J____- 100 * 906 Sept] 226 
United Gas Impt______- 5O 77 Sent) 91% 
U 8 Steel Corporation.100 111% Feb| 134% 

Proferred .....---<« 00 116% Sent} 120% 
Warwick Iron & Steel__10 9 Feb 9% 
Westmoreland Coal____50 74 Sent £0 
Wm Cramp & Sons____100 77 Feb} 92 
York Railways pref____50 36 Feb| 39 

. 
Bonds— 
U S Liberty Loan 3 48 1947 99.8099.96 of Aug} 100.5 
Amer Gas & Elec 5s__ 2007 90% ‘ Aug 97% 
Small __.-- . 2007} 90% ; Sept| 97% 
Consol Trac N J 1st 58 1932 99 , Aug! > ta 
Elec & Peop tr etfs 48.1945 7 76%| 20.000 Aug! 
Harwood Electric 6s__ 1942) 100 1,000 _ Sept) 104 
Inter-State Rys coll 4s 1943 54 3,000 May; 57 
Keystone Tel 1st 58..1925 94 1,000 _ Sept) 99 
Lehigh Val gen cons 4s_ 2003 83 1,000 May| 91% 
National Properties 4-68. _|_-_--- 55 2,000 Sept! 68 

Smal GOO vcsancvoan 56 500 Sept! 68 
Penn RRgen4 4sser A 1965! 93 16,000 Aug) 8% 

Consol 44s... --- 1960! 100% 1.000 Sept 107% 

Consol 46........- 1948) 92 6.000 Sent 100 
Peoples Pass tr ctfs 48_ 1943} 80 1,000 Sept 90 
Phila Cocons & coll tr 5s _"51| 86%} 2,000 Sept, 94 
Phila Elec Ist (new) 5s oa 100 57.000 Sept 102 

PRE eRe: 19 100 3.700 Aug 102% May 
Spanish Am Tron 6s_ “49271 4 100%} 9,000 Sept 102% 
Standard G & E 6s_-_ -1926) 99%! 1,000 Aug 102 
United Rvsgold tretf4s_ 49. 74 3.000 Avr 74% tan 








z Ex-dividend. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 


DAILY, WEEKLY AND YEARLY. 





| 





State, Mun | 




















Week ending | Ratlroad, 
kept. 21 1917. | | & Foreign U. 8. 
| Shares. | Par Value. Bonds. Bonds. 
Gecurdeg....------- | 185,620: $568,500| $206,000 $510,000 
Saendan. eee ey | 693.663 1,257.000| 763,000 1,351.000 
snes tnanats | 648,426 1,240,000 506.000 1,716,000 
Wednesday ---.---- | 842,250 1,139,000} 562,000 1,379,000 
Thureday_---------- 790.920 1,138,000] 734,000 1,551,000 
SEPP ORE |} 644,246 claw 483,500 4,418,500 
ath cb nscceauns 3,805,125 $352,407,900 $6,360,500) $3,259,500 10925500 
Sales at | Week ending Sep. 21. | Jan. 1 to Sept. 21. 
New York Stock 
Exchange. 1917. 1917. 1916. 
Stocks—No. shares_.-| 3,805,125 137,109,988 126,281,656 
Par value_...----- |$352,407 900 $559,656,775 $12,610,489,955 $10,910,465,115 
Bank shares, par-- - -- $ . $178,900 
Bonds. | 
Government bonds__-| $10,925,500) $81,466,250 $685,950 
State,mun.,&c.,bonds} 3,259,500) 239,022,000) 198,661,500 
RR. and mise. bonds _- 6,360,500 376,765,500) 552,163,000 
Total bonds -_----- $20,545,500) $26,831,000) $697,253,750|  $751,510,450 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE STOCK EXCHANGES, 

















Boston. | Balitmore. 

Week ending } 

Sept. 21 1917. | Shares. |BondSales.| Shares. cern Shares. | Bond Sales. 
Saturday _._..--- 7,795 $91,250, 2,563) $30,000 
Monday--------- 13,422 67,350, 3,095 36 ,000 
Tuesday... ----- 9,775 50,550| 1,886) 24,100 
Wednesday -____- 11,304 91,550) 999| 39.000 
Thursday. ._-__-- 14,137 58,550| 3,606) 19,000 
Wriday .........- 17,368 60,000} 1,435) 57,600 

i ; 

Total.........! 73,801 $419,250 13,584; $205,700 











New York ‘‘Curb’” Market.—Below we give a record of 
the transactions in the outside security market from Sept. 15 


to Sept. 21, both inclusive. 


~ afternoon: 
t 


It covers the week ending Fri- 


should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 


organized stock exchanges. 


On the New York Stock Exchange, for instance, only mem- 
bers of the Exchange can engage in business, and they are 
permitted to deal only in securities regularly listed—that is, 
securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken 
to insure that quotations coming over the “‘tape,”’ or reported 


in the official list at the end of the day, are authentic. 


On the “Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records of 
the transactions. The possibility that fictitious transactions 
may creep in, or even that dealings in spurious securities 
may be included, should, hence, always be kept in mind, 


ticularly as regards mining shares. 
t is out of the question for an 
trustworthiness of this recor 
we give it for what it may be worth. 


In the circumstances, 
one to vouch for the absolute 
of “Curb” transactions, and 





Week ending Sept. 21. 


Stocks— Par.) Price. 


Friday 





Sale 


Range since Jan. 1. 





Low. 


High. 





Aetna Explosives r (Do par) 

Preferred r 100 
Air Reduction Co (no par) 
Amer & Brit Mfg com_100 
Amer Writ Paper com.100 
Beth Steel pref.r_..wh iss 

SS en 
British-Am Tobac ord £1- 

Ordinary bearer 
Butterworth-Judson_r-__ (t+) 
Carbon Steel com_r___100 
Car Ltg & Power_r__._. 25 
Carwen Steel Tool_-_-_- 10 
Charcoal Iron Co of Am_10 

9 ore 
Chevrolet Motor_____- 100 
Curtiss Aerop & M com (t+) 
Everett Heaney & Co r_20 
Gillette Safe Razor_rw i(+) 
Holly Sugar Corp pref _100 
Intercontinental Rubb_ 100 
Keystone Tire & R com_10 
Kresge (8S 8) Co com__100 
Lake Toep B't com_r__100 
Lima Locom com_r___100 
Lukens Steel Ist pf_r__100 
Manhattan Transit____20 
Marconi Wirel Tel of Am_5 
Marlin Arms v t c (no par) 
Maxim Munitions r_.__10 
N Y Shipbidg Corp_r__(t) 
North Am Pulp & Paper(t) 
Pan-Am Munit Corp pf_r.5 
Pocahontas Logan Coal.r.5 
Prudential Pictures.r_...5 


Dp 
Smith Motor Truck r__.10 
Standard Motor Const.rl0 
Steel Alloys Corp r.._.-- 5 
Submarine Boat--.(no par) 
Triangle Film Corp v t c_5 
United Motors_r_-_ (no par) 
U 8 Aeroplane Corp-_r_._5 
e 8 Light & Heat.... 8 


World Film Corp vt ¢_..5 
Wright-Martin Aire r__(t) 





Zine Concentrating _r_..10/------ 


aay Raa 


oN 
ONO 


RERKKAKARK_ HK 


i 


os 
NIT PK RAK QNDWNC 
tw 


no »ROre 





KK RK RAK 


_ 








2 Apr 
14% June 
65 Mar 

5 Feb 
2% Sept 


6,600) 101% Sept 


1 Sept 
16% Sept 
17. Sept’ 
40 Apr 
85 May 

2% Feb 

9% Aug 

6% Apr 

5% Apr 
65 Sept 
16 Feb 
20% Apr 
78% Sept 
96 Feb 

8 Sept 
12% Sept 
93 Sept 

4% Sept 
47% Jan 
96 Feb 

% #@Feb 

2% June 

*47 Jan 
% Sept 
36 Sept 

3 Sept 
14 Sept 

3% Sept 

4 May 


6% Jan 








om Be ROHe 
RK KK KA 
~ 
= 
5 
@ 


July 
Aug 
Aug 
Apr 
Feb 
Sept 
Aug 
Jan 
Jan 
July 
Jan 
July 
Mar 
June 
Jan 
Jan 
July 
Aug 
Sept 
July 
Jan 
May 





Low. | Ate. 





Former Standard Oil 





Subsidiaries 
Anglo-Amer Oil_------- J) 17% 18% 
Indiana Pipe Line--.---- ee 97 98 
Cee OB. 2... ccasssncnss oe Pe 344 348 
Prairie Oil & Gas.--.-- 100} 520 515 550 
Prairie Pipe Line...--.- a 268 280 
South Penn Oil___---.100)_._.-- 320 320 
Standard Oil (Calif)...100}._---- 240 242 
Standaru Oilof N J_...100) 535 535 553 
Standard Oll of N Y..-100)-_.---- 265 270 
Other Oil Stocks , 
OSE eee 1% 1 3-16 134} 
Arkansas Petroleum r...5| 48c 47c 49¢ 
Barnett Oil & Gas r...-- 1 1% 1% 82%! 35,2 
Boston-Wyoming Oilr...1| 44¢ | 44c 48c |168, 
Consol Mex Oil Corp...-.1)}.----- 40e 40c | 
Cosden Oil & Gas-.r --..-. 5 9% 
Crosby Petroleum r__.-- 1 44c 43c 50c | 
Cumberland Prod & Ref r 1} 1 3-16 1% 1% 
Eik Basin Petroleum r.._5 9% 9% 10 
Elkiand Oil & Gas r..--.- ] M% % 5-16 
Esmeralda Oil Corp r_..-1| 15-16 % = «1 
ens CE) Bon dcncwccon 5 4% 3% 4% 
ON | ae. 1 9-16 % % 
Glenrock Oll.r........ 10; 18% 16% 18% 
Internat Petroleum r...£1)------ 12% 12% 
Kansas-Utah Cons Oil r_ 1 1% 1 1% 
i aaa 1 5-16 “% 65-16 
Kentucky Petrol Prod_r(t) 9% 8% 9% 
Knickerb-Wyo Pet_r__-10 3% 2% 3% 
eee | ae 9% 10 
Dest City Ol) £...ncccccsa 1 “y % 4 
Merritt Oil Corp r__--- 10} 36 32% 36% 
Metropolitan Petroleum 25 1% 1% 1% 
Sees 08 @.ncduccas 1 1.57 1.52 1.71 
Preferred ¢.........-- 1119-16] 19-16 1% 
Midwest Refining r_...50) 142 137 143 
N Y-Oklahoma Oil_r_...1}.----- % 5 
N Y & Texas Oil r_..-.- | ere 1% 1% 
Northwestern Oil_r____- 1} 99c 96c 1 5-32 
Oklahoma Ollcom .r....1}| 8%e 74%ce 9c 
eas 1} 38c 38ce 44¢ 
Oklahoma Prod & Ref___5 8% 8% 9 
Omar Oil & Gas com_...1} 21c | 20c¢ 230 
Osage-Hominy Oil r____- 5 8% 8% 8% 
Pan-Amer Petrol_r____100|------ 48 61 
Penn-Kentucky Oil r____5 5% 5% 
Penn Ohio Oil & Gasr..10| 12%| 12% 12% 
Red Rock Oil & Gas r__-1 54c 52c¢ 55c 
eR 1 \Y% 3-16 YY 
Sapulpa Refining r___._- 5| 10% 9% 10% 
Sequoyah Oil & Ref_____ 1 1 % 1 
Tuxpam Star Oll_r_..__ 1 1% 1% 1% 
United Petroleum_r_____ 1; 50c 50c 53c¢ 
United Western Oil r_.__1| 13-16 % K 
Vacuum Gas & O Ltd_-_.1 \% % 6 
Victoria Oll new stk r..10 6%| *6 6% 
West States Petrol_r____1| 13-16 11-16 % 
Wyoming Oil & Ref r__..1}------ % *9-16 
Wyoming Un Oil new r(+) 7 6% 7% 
Mining Stocks 
Acme Cop Hill Mines r_ 10 2% 24% 2% 
Adanac Silv M, Ltd_r__-1 20c 20c 22¢ 
Alaska-Brit Col Metais__1 % % 7-16 
Alaska Standard Cop r-__1 26c 24c 26c 
Arizona-Cornelia r______ 1 1%) 1% 1%) 
Atlanta Mines r___....- 1 9%e} 9c 10¢ 
Big Ledge Copper Co__.1 1% 1% 2 
RR ei i 1 6ce 6c 7c | 
Boston & Montana Dey..5| 64c | 56c 65¢ 
Bradshaw Copper r__.-_- 1 1%} 1 1%} : 
Bullards Peak _r________ ctr % % 
Butte Cop & Zinc y t c___5 9 | 8% 9%) 
Butte-Detroit Cop & Z...1| 9-16 | % 9-16) 
Butte & N Y Copper____1} 1%) 1 1%! 
Caledonia Mining.._____ | 76c | 73¢  76c | 
Calumet & Jerome Cop r 5 2%! 1 15-16 2 %| 
Canada Copper Co Ltd__5) 2%) 2% 2%| 
og Seas 1} 6%e} 6%e Te | 
Cerro Gordo Mines____._1}_- 1% 1% 
Coco River Mining r_.__1| 1 3-16 1% 1 5-16) 
Consol Arizona Smeilt__._5}| 2 1-16|1 1-16 2 1-16) 
Consol Copper Mines_.__5| 10% 9 10%) 
Consol-Homestead r_____ 1 \% 4% 65-16 
Cresson Con Gold M&M __1 5% 5% 5%) 
Duncan M'g&Miiling r 50c| 11-16 % 11-16 
Dundee Arizona Cop... 1}|_----- 1 
Emma Copper r_._.._..1] 13-16 | 11-16 13-16 
First National Copper___5/__-_--_- 2% 3 
Fortuna Cons r_.____._. 1} 35¢ 33c 8 35¢ 
Goldfield Consolidated.10| 40c 40c 42¢ 
Goldfield Merger r___.__}'____-- 6c 6c 
Great Bend*r____.__... 1) RSE | 9c 10c¢ 
Green Monster Min r____1 $4\11-16 *13-16 
Hecla Mining. .______. 25e 8%| 811-169 
Hudson Bay Zine Mines_5}-_----- 4% y 


Iron Blossom r____.__- ee 
Jerome Verde Cop 
Jim Butler r 


Josevig-Kennecott Cop__1 3-16 


Jumbo Extension... __- 1} 23c 
Jumbo Min of New M r_.1 3% 
a ee 5 6 
OS eee 
La Rose Consolidated. -__5 9-16) 
Louisiana Consol______ 10¢ 34 
Magma Chief_r__.._.___ 1 9-16 
Magma Copper. -...._. 5) 
Magmatic Copper r...10c} 20¢ 
Magnate Copper ......- 1 K 
Marsh Mining r___..... 1)12%e 
Mason Valley........_- 5 6% 


MeKinley-Darragh-Sav--_i 


Milford Copper r..._.._ 1}1 13-16 
Mogul Mining r..___.__ 1] 69¢ 
Monster Chief r_....__- 1 §-32 
Mother Lode r__.____._ 1} 38c 
Nancy Hanks-Montana r 1 1% 
National Leasing r_____- 1} 12c 
National Zino & Lead r__1}_--_--- 
Nicklas Mining........ 1 K 
Nipissing Mines__.....- 5 9% 
Ohlo Copper new fr _.-... (| eee 
Portland Cons Cop..-..-- 1} 24c 
an Tere P.oscscccetiasece< 
Rex Consolidated __.__- 1)16 %e 
Richmond Min Mil&Rr-.1} 60c 
Rochester Mines. ._____-_ | Oa 
Santa Rita Devel_r ..... 1} 3-16 


Seneca Copper. .---(no par)}- 


Silver King of Arizona._.1 9-16 
Sliver KingCons ofUtah r !}_----- 


Stiver Pick Cons r_____.-. eae 
Standard Silver-Lead....1| 11-16 
Stewart Mining ........1| 5-16 
Success Mining r......-- 1} 20c 


Superior Cop (prosp’t) (+ 





) 1% 
Tonopah Belmont Dev r_1!4 15-16 











_— 
_ 

o 

aN 


12%c 














9% 9%] 18,400 


15-16 15-16 
1% 1% 


87c *97c 
v4 us 


3 4 
22c 24c¢ 
3% 3% 
5% = =««6 
10c 10%e 
% % 
% % 


7-16 9-16 


5% 6% 
70ce 73c 


9-16 1 13-16 


69c¢ 74c 


5-32 


% 
34c 38c 


1% 1% 


10c 14c¢ 
40c 43c 


% % 
9% 9% 
11-16 1% 


23c 25¢ 


% % 
16c 18%e 


54c 60c¢ 
50c 52c¢ 


3-16 3-16 
9 











% 
13 %e 

















3-16 Jan 
% Apr 
90 


1% 
6c 
53c 

% 

% 


7% 
Ma 


400 


4KcMay 


4%ce 


% May 
25\%o July 
80c June 





13-16 Jan 
4% Feb 
260 Jan 
% Jan 
11-16 July 
60c Jan 





1% Aug 
5 Aug 
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Friday} Sales 
Last |Week's Range| for Range since Jan. 1. 4 : 
Sale |" of Prices. | Week. New York City Realty and Surety Companies 
Mining (Concl.) Par.) Price. Low. High.| Shares. Low. High. 
Bid | Aak Sta | Ask Bta Ase 
Tonopah Extension Min-i] 2 | 1% *2%] 6,500) 1% Sept} 4% -FeD | amianceR'ty| 70 | 77 ||LawyereMtg| 120 | 126 ||Reaity A 
Tonopah Mining________ 1 6%| 6% 6% 406 5% Feb 7 Mar] amer Surety) 115 | 125 ||Mtge Bond.| 93 98 (Brooklyn)j 85 v3 
Troy-Arizona Cop Co r__1}|____-- | 170 18¢ 8,600} 16c Sept) 62c Mar] Bond & M G| 230 | 240 ||Nat Surety.| 205 | 210 ||US Casualty] 195 205 
:. , , eee . Se % | 3.700 M% Sept % Sept | Casualty Co} ....| 100 ||N ¥ Title & USTitleG&l} ....| 75 
United Copper Min. ____ eee } 11-16 11-16} 1,500 44 Aug)15-16 May | CityInvestg| 13 16 Mtge ....| 80 90 || Wes & Bronx 
United Eastern. ...____ 1/4516 4% 434) 7,265) 334 May) 536 Jan! preterrean | 58 | 65 | Title &M Gl 165 | 175 
U 8 Tungsten_r_..._._.  SeeeGne | 23¢ 28¢ | 5,100) *18¢ Feb| 28¢ Sept 
Unity Gold Mines.._... 5} 3%) 334 3%] 1,900) 2% Jan 4 July 
Nat Mines fr... _.- _ eae } 1 2%! 19,250; 65e Apr % July ati it} 
Utien Mines ¢-———-o 22a 1] 25e | 246 270 | 34.200) 200 July| 300 June Quotations for Sundry Securities 
erde Comb Cop r___.50c a: 4 1 1 1-16} 12,700; % Aug 1% ug se oe osges 
West End Consolidated._5| 70¢ | 66¢ 70c 6.000 620 Apr| 84c Apr All bond prices are ‘‘and interest" except where marked *‘f’*. 
White Cap Exten____- 10c] 25c | 24c¢ 26c | 17,700) 24c¢ Sept] 33c Sept l 
White Caps Mining___10¢}_____- 13-16 1%] 5,500; 34¢ Jan 2% Mar Standard Oil Stocks Pe\rShare RR. Bauigaicnte-PerCt bests 
White Cross Copper r___1}_.___- \% 4%! 1,200 Aug} % Jan ar| Bid. | Ask. Bid | Ask, 
Wilbert Mining ________ 1} 29¢ | 29¢ 33¢ | 15,100} 14ce July} 35¢ Sept | Anglo-American Oil new. £1) *18%| 1914|'Baltimore & Ohio 4}48__-.-} 5.25] 5.00 
Yerrington Mt Cop..-_-- I 2lic | 19¢ 2le | 35,300) 19¢ Sept; 60ce Mar | Atlantic Refining..__._- 100} 910 (925 | Buff Roch & Pittsburgh 444 5.40} 5.10 
| Borne-Scrymser Co... - 100) 410 |430 Equipment 48....-..... 4 5.40) 5.10 
Bonds— | Buckeye Pipe Line Co... 50) *90 | 93 |'Canadian Pacific 4448_-_-_-- 4 5.951 5 30 
Beth Steel 5% notes..1919] 97%; 97% 98%%/$49,000| 97% Sept] 98 Feb | Chesebrough Mfg new...100} 360 {385 | Caro Clinchfield & Ohio 5s- 6.50) 5 50 
Cauada (Dom of) 58_.1919] 9534; 95% 964%|175.000} 95% Sept} 97% Aug |} Colonial Ojl_.__...____- 100} 50 | 70 | Central of Georgia 5s.....- 7 5.75) 5 26 
Chic & West Ind RR 63'18}_--.--| 98% 9834] 20.000) 98% Sept) 9934 Aug | Continental Oll......_- 100} 560 585 || Equipment 4348....._-- 4 5.75) 6.25 
Cosden 6s Ser B r_._-....]....-.- 91% 93 19000} 90 Sept] 93 Sept | Crescent Pipe Line Co... 50) *34 | 38 | Chicago & Alton 4s_...__- 4 6.40) 5.40 
General Elec 6% notes °20] 101%) 10144 101%|155.000) 100 July; 102 Aug | Cumberland Pipe Line..10u\v155 (165 | Chicago & Eastern I! 5y4s-4 6.5 5.50 
Great Nor Ry 5% notes’20 9734; 97% 97%] 10000] 97 Sept) 98% Aug IE ES NRE Sie #20 | 30 | Equipment 44s-.-....-- | 6.50) 5.60 
Russian Govt 6448 £-1919) 80 | 75 8154|100 000) 74 Sept; 98% JaD | Eureka Pipe Line Co.._.100} 210 215 | Chic Ind & Louisy 4%s_.-.4 5.75] 5.25 
op OR ee 1921} 69 | 66 71%} 70,000} 64 Sept) 945% Jan | Galena-Signal Oil com...100| 147 [150 | Chic St Louis & N O 5s..._-] 5.35] 5 00 
Southern Ry 5% notes1919!______ 97 1,000' 97 Sept! 99 Feb Prefered... .cncsas 100| 137 |140 | Chicago & N W 4348-_----- 4 5.20; 500 
Illinois Pipe Line._.___- 100} 215 |220 | Chicago RI & Pac 4s_--.4 6.25) 5.25 
* Odd lots. tNo par value. iListed as a prospect. I Listed on the Stock Ps “ . ° 
Exchange this week, wacre additional transactions will be found. o New stock. ee moe * ort ate — _— & SYSHR 56...« 4 re Hee 
r Unlisted. u Bx-cash and stock dividends. w# When issued. z Ex-dividend. | nasrional Transit Co 12.56) *13 | 14 || Equipment 4348--.-----4 5.7% 5.20 
y Ex-rights. 2 Ex-steck dividend. New York Transit Co...100195 (205 || Equipment 48.........- 4 5.74 5.20 
Northern Pipe Line Co..100| 100 |103 | Hocking Valley 48........ -} 5.50) 5.10 
CURRENT NOTICE. Gnie Ol) Co............. 25/340 344 || Equipment 5s_.......--- 6.50) 6.10 
inidpeeien Penn-Mex Fuel Co_____- 25] *38 | 43 | Ilinois Central 5s..........4 5.25] 5 00 
—‘‘Investment Safeguards’ is the title of a book published by Ames, | Pierce Oil Corporation... 25) *t1 | 12 || Equipment 44s__------- 5.25] 5 00 
Emerich & Co. of 105 South La Salle St., Chicago, dealers in investment | Prairie Oil & Gas__.___- 100] 515 525 | Kanawha & Michigan 4}48_.] 5.85 5 25 
securities, and which is being distributed by them as a financial guide for | Prairie Pipe Line______- 100| 277 |283 | Louisville & Nashville 5s....} 5 20) 5 00 
persons planning to invest for the first time. The book contains 88 pages | Solar Refining.._._._._- 100} 325 (340 | Michigan Central 5s ....--- 5 30) 5.00 
of some very interesting reading for the individual investor besides present- | Southern Pipe Line Co..100| 198 |202 | MinnStP&SSM 4%s___.] 5.45) 5.00 
ing standards by which the chief elements of a safe investment may be | South Penn Oil________- 0u| 317 [522 | Missouri Kansas & Texas 58.} 6 50] 5.50 
tested. A free copy will be sent upon application to any investor who may | Southwest Pa Pipe Lines_10u| 105 |110 | Missouri Pacific 5s.......-- 6.40) 5.20 
be interested in the same. Standard Oil (California) 100) 240 /243 | Mobile & Ohio 5s.......--- 5.70) 5 20 
—Carstens & Earles, Inc., of Seattle, Wash.. have prepared a circular | Standard Oil (indiana) _.100| 720 |730 Equipment 4}48-..-...--- 5.70) 5.20 
on “September Investment Suggestions,” dealing in bonds of State and | Standard Oil (Kansas)...100) 520 /540 ||New York Central Lines 5s..4 5.75) 5.25 
municipal, foreign governments, public utility and industrial, railroad, &c. | Standard Oi! (Kentucky) 100) 330 |540 Equipment 4}48--....-..-- 5.75) 5.25 
Standard Oil (Nebraska) 100} 499 [510 ||N Y Ontario & West 444s...) 5 75) 5.25 
— | Standard Oil of New Jer_100| 533 (538 ||Norfolk & Western 4448....) 5.25) 5 00 
FOREIGN TRADE OF NEW YORK—MONTHLY | Standard oi! of New ¥'K 100) 27 [275 || | Equipment 4s_—_—-—_--- He Se 
et . . 2 ns nia RR 4s. .-_-.- 2 . 
STATEMENT.—In addition to the other tables given in | Swane Finch 7-~"to0| 95 [105 || fquipment 4s 2a 5 18} 4.90 
this department, made up from weekly returns, we give the Union Tank Line Co.....100 an \sat as Lowes ivan 38s & Sen Sa. - ae He 
s ° A Feenee Gil... .ccncsecae ) uls an Francisco 58- . . 
following figures for the full months, also issued by our | washington Oil.. ~~~ ~-"19| #30 | 35 |\Seaboard Air Line 58........ 5 90] 5.25 
New York Custom House. Bonds. Pes Cent Equipment 448... ....-. 5.90) 5.25 
Pierce Oil Corp conv 68.1924| 82 | 84 Routhern Pacific Co 44a8--- . 3 ie 
Southern Railway 44s_---.- 50} 5.2 
seneipntine Mocment a New Fork. | a Ordnance Stocks—Per s|hare. Toledo & Ohio Central 48.__} 5.60] 6.20 
Month pee moen eee ew ork. Aetna Explosives pref...100| 4% | 45 
4 a | aeeeee American & British Mfg_100 2 10 Tobacco Stocks—Per Share. 
1917 °1 Preferred. ..........- 1 0 | 35 Par\ Bid. jAsk. 
° : 1916. | 1917. i 1916. | 1917. | 1916. Atlas Powder common... 100 162 167 American Cigar common. 100) 108 112 
; ; 3 ; $ 3 Preferred.....-.....- 100 i 14 if PEMONNE . <sencicnnews 100) a4 be 
January . _/128,344,239 99,988,117/303,906,5251175,656,880 13,494,316 11,668,270 | Babcock & Witcox.----.100,,., |47, || Auiee Maciing oto ord. fll *16lg 18 
February -| 97,834,888 103,084,535 223,464,135 224,934,940 10,800,297] 14,019,504 eb led ~ Bol °75 | 83 Ordinary, bearer......21).°17 | 19 
March -- _|147,901,883 116,198,589 258,020,408 232,726,208 13,395,986 14,970,425 Canada Fd vs & Forgings. 100 150 |170 ||Coniey Foil ee OO] 175 [225 
April._._. 126,801,160 115,290,462 263,873,049 186,671,441 14,052,313) 12,404,694 Canadian Be losives ~ 100! ~oo-|----||Johnson Tin Foil & Met. 100] 100 |130 
May...-_- 118,850,759,115,104,918 245,998,346 253,765,197, 18,823,305) 13,902,168 Seehersed D ‘ 100| ----|----||MacAndrews & Forbes..100| 200 |215 
June__.__ 154,901 984 143,036,378/274,287,250 243,448,500 10,256,450) 13,321,203 | Ggihon Stee! common.._100| 83 | 89 || Preferred “"100) 9s 1103 
July ----- 95,713,123) 95,614,439210, 181,903 243,805,629 11,190,794) 11,314,256 | "itl etorred 77100] 88 | 95 ||Reynolds (R J) Tobacco.100} 550 |600 
aa ata ae SPEER pens 3a : at de | , 2d preferred. .......-- oo} 50 | 58 || Preferred..........-- 100 108 [112 
_Total - -'870,348,036788 :367 438 1779731616 1561011795 92,013,461) 91,600,520 Colt ; Patent Fire Arms so | 83 |*oung SB) Gisesuannn 100} 150 |165 
. Zz 
Imports and exports of gold and silver for the 7 months: PR Ee ees FEENOS - cammennens io, eS pe 
ee et. ee & Co common....-...-. 100| 261 (265 Short-Term Notes—/Per ent. 
| Gold Movement at New York. Sileer—New York. Debenture stock.....- 100) 99!2 101 || Amer Cot Oil 58 1917-M&N| 997%/1001g 
Eastern Steel ........-- 100) 105 |120 |/Amer Tel & Tel 4348 1918...| 99%] 997% 
Month. | Imporis. | Exports. Imports. | Exports. Ennpire Steel & Ironcom.100} 48 | 53 ||Balto & Ohio 58 1018 --.--- 9914) 991g 
Ress ile amen aide ‘am 30 Lae Wb Oe SOte. cco enemesad 9754) 98 
1917. { 1916. | 1917. | 1916. 1917. 1917. Hercules Powder com...100, 266 2/0 | Beth Steel 58 1919..F&A 15} 977) 98lg 
Preferred ............ 100 444 (116 | Canadian Pac 68 1924_M&S 2} 997%|10014 
$ | 3 x $ $ $ Hopkins & Allen Arms..100} | |----| Chic & West Ind 68’ 18_M&S]_ 9%) 985g 
January.-| 1,930,781) 13,025,093) 10,494,074) 6,220,132} 1,998,222} 4,209,111 Preferred ......---.-- 100) | 8 |----| Del. & Hudson 58 1920. --. - 972) 97% 
February -| 1,085,806) 4,258.059) 14,129,717) 10,589,971| 1,086,891! 5,132,662 | Niles-Bement-Pond com - 100] 140 nee Erie RR 58 1919-.._.-- A-O} 9614) 965g 
March -..| 1,074,962) 2,368,344) 9.819.730 4.532.820| ‘°982.904) 3'875,123 Preferred.-.--------- 100) 104 (108 | |General Rubber 58 1918.J&D} 9753) 98ig 
April... 877,460) 4,329,050, 3.017,151| 6,443,234) — 601,007| 3,096,143 | Penn Seaboard Steel (no par)| ,#5 |,93 | Gen Elec 68 1920 -_.._- S&F] LOM LOL Ig 
May...-- 1,034,038 1,598,288 17,629,499] 4,976,677) 2,259,837| 2,318,469 | Phelps Dodge & Co....100) 290 |305 | Great Nor 58 1920.... M&$| 97%] 977% 
June____- 1,194,624 2,790,174) 13,564,850, 6,726,705] 686,623} 2.128.888 | Scovill Manufacturing...100| 560 |950 | Hocking Valley 63 1918_...| 9975/1001, 
eee 904.839 17,881,385} 19,179,282 8,096,907| 813,489] 1,240,464 | Thomas Iron-...-.-.._- 50, 25 | 35 | Int Harv 58 Feb 15 18-F-A] 997%/100lg 
arr Winchester Repeat Arms.100| 790 900 |/K C Rys 5448 1918-___. J&H 9719] O8lg 
Total _.| 8,152,500 46.250.396) 58,322,966) 47,586.446) 8.428.975! 22,000,860 | Woodward Iron_.---._- 100) ----| 65 |\K C Term Ry 4448'18-M&N| 9712] 99 
| ‘Laclede Gas Lis 1910. AeA] 97's} 9B 
° Public Utilities j ay, 9D |Laclede Gas L 5s 1919--. A 2 2 
Rs g 9 ; j mer Gas & Elec com... 50)°193 [112 | Mich Cent 58 1918 _...-. 9578) 9Blg 
New York City Panks and Trust Companies se RE ETE 50! ons Petite Morgan& Wright 5s Dee 1 ‘18 et — 
- - or Lt & Trac com__..100) 499 | N Y Central 4448.May 1918 Hlg 2 
Banks-N.Y.,; Bid | Ask Banks. Bid | Ask |\Trust Co's.) Bid | Ask eS * ee 103 106 | N YN H&H 5s_Apri51918) 85 | 90 
America®...) 535 | 550 ||Manhattan *) 320 | 330 || New York Amer Power & Lt com__.100| 57 | 69 |/Penn Co 4448 1921..3&D 15] 9734] 98l2 
Amer Exch.| 240 | 233 ||Mark & Fult) 245 | 255 |)/Bankers Tr.| 440 | 450 Preferred .....-<«ceo-- 100| 3) | 83 |'Pub Ser Corp N J 58'19. M&S} 988 | 98% 
Atlantic....} 175 182 Mech & Met; 305 | 315 ||B’way Trust| 165 ---. | Amer Public Utilities com100} 27 | 31 |'Rem Arms U.M.C.58'19F&A} 83 | 86 
Battery Park} 180 187 ||Merchants._| 270 | 300 ||CentralTrust| 765 | 77 nearer 62 | 69 | Southern Ry 58 1919-.M-S 2] 9624) 971g 
Bowery * __.| 400 ----||Metropolis*.| 280 295 ||Columbiat..| 280 287 Cities Service Co com___100| 235 j258 United Fruit 58 1918..._M-N} 994/100 
Broox Boro*; 150 | 200 ||Metropol'n *| 175 | 185 |;};Commercial_| 100 al. Preferred ...-.------- 100} 82 | &3 | Utah Sec Corp 68'22.M-S 145} 88 | 90 
Bronx Nat..| 150 170 ||Mutual*.._| 375 aad | Empire epee 290 | 300 Com'w'ith Pow Ry &L.100| 46 | #3 || Winches RepArms5s’18.M&S]} 9644] 9712 
BryantPark*; 140 150 {|New Neth*.} 215 | 225 ||Equitable Tr} 338 | 345 Preferred...-.-.----- 100) 75 78 || 
Butch & Dr.| 90 | 100 ||NewYorkCo} 175 | 200 ||FarmL&Tr} 440 | 445 Elec Bond & Share pref..100| 499 {100 | Industrial 
a 350 355 ||New York.-.| 390 | 400 )}/Fidelity ....| 208 215 Federal Light & Traction.100, 10 } 12 |] and Miscellaneous 
Chat & Phen} 200 | 210 |/Pacific *_._.| 270 o4 a onan 260 | 270 iaieieed eon 100| 45 | 48 |/American Brass_.--.~-- 100} 270 |273 
Chelsea Ex *| 100 BS HPark....... 455 | 465 ||\Guaranty Tr| 345 | 355 Great West Pow 58 1946.J&J} 81 | 84 ||American Chicle com....100} 50 | 55 
Chemical...| 385 | 395 ||People’s*...| 200 | 220 |/Hudson ____| 135 | 142 Mississippi Riv Powcom.100; 11 | 13 || Preferred......----.-- ; 69 , 71 
Citizens....| 205 | 215 ||Prod Exch*.| 200 ----||Law Tit&Tr} 100 | 105 Preferred. .-------«-- 100, 35 | 38'2||Am Graphophonecom...100, 74 | 78 
Sl tang 440 | 450 |) Public*..... 230 | 240 ||/Lincoln Tr..{ 100 | 105 First Mtge 56 1951...3&J| 69 | 71 || Preferred_.._...-..--- 00, 87 | 92 
Coal & Iron.| 210 | 22C //Seaboard...| 440 ----||Metropolitan| 385 | 395 North'n States Pow com_100| 78 | 82 ||American Hardware-.---- 100, 130 |135tg 
Colonial * ___| #400 ccc el waaie 400 | 425 ||Mut’l (West- Nee LE Gita 100, 96 | 99 ||Amer Typefounderscom-.100, 37 | 40 
Columbia*__| 320 ----||Sherman ...}] 120 | 130 chester)..} 115 | 125 North Texas Elec Cocom100 53 | 57 PRE sé cecusvcada 100, 85 | 89 
Commerce../7165 | ~...}|/State*...... 100 | 110 ||N Y Life Ins oie oe a 100 75 | 50 || Borden's Cond Milk com-.100| 99 |101 
Corn Exch*_| 315 | 325 (|23d Ward*_| 115 | 130 & Trust..| 950 | 975 | pacitic Gas & Elec com_.100| 46 | 48 || Preferred. .-........- 100, 104 |107 
Cosmopol'n*} 85 95 ||/Union Exch.| 150 | 160 ||N Y Trust_.| 600 | 610 lst preferred. ...- _.--100 85 | 87 ||Celluloid Company.-.-..- 100, 170 |180 
East River..| +70 | ~.../|Unit States*| 500 ----||/TitlkeGu&Tr} 330 | 340 Puget Sd TrL& Pcom.100) 17 | 22 ||Havana Tobacco Co...- 100) %) «lig 
Fifth Ave*__|4200 {4700 ||Wash H'ts*_| 275 ----||Transatlan’c| 175 cag te al aS Ti ie 100 65 | 70 a, ee 100; 2 5 
Se 215 | 230 ||Westch Ave*; 160 | 175 |/Union Trust] 380 | 395 Republic Ry & Light....100| 31 33 Ist g 58 June 1 1922__J-D| /48 | 53 
ey 980 |1000 ||West Side*.| 200 | 220 ||USMtg&Tr| 420 | 435 Preferred..--..----0- 100, 64 | 66 ||Intercontinen Rubbcom.100) 8 | 11 
Garfield - ..- 180 185 || Yorkville*_.| 550 | 560 ||UnitedStates} 985 1/1010 South Calif Edison com..100 86 | 58 \lnternat Banking Co__..100) 160 |.... 
Germ-Amer*} i138 | 144 Brooklyn. Westchester.| 130 | 140 Preferred....-.------ 100 100 |104 ||\International Salt....... 00; 59 1 
German Ex*| 395 | ~.--||Coney Isi’d*} 125 | 135 Southwest Pow & L pref.100 ¥5 |100 Ist gold 59 1951_...--. A-O| 75 | 7712 
Germania*..| 200 | 220 |/First....... 255 | 270 Standard Gas & El (Del). 50, *8 | 10 ||International Silver pref-100, 94 | 98 
Gotham .._-| 200 | _.--||Flatbush ---| 140 | 150 || Brooklyn. ae ppinaianaeezie *31 | 33 ||Lehigh Valley Coal Sales. 60, *75 | 80 
Greenwich*.| 335 | 350 ||Greenpoint -| 150 | 165 ||Brooklyn Tr} 595 | 610 Tennessee Ry L&Pcom100, 414) 5% |Otis Elevator common..-100) 50 | 55 
Hanover...-| 675 | 690 ||Hillside *..-| 110 | 120 ||Franklin_...| 240 | 250 oa Te 100, 28 | 32 || Preferred.........--- 00| 82 | 85 
Harriman...| 255 | 265 ||Homestead *} ----| 115 ||Hamilton._.| 265 | 275 United Gas & Elec Corp.100, 3 7 |\Remington Typewriter— 
Imp & Trad.| 500 | 515 ||/Mechanics’ *; 125 | 130 ||Kings Co___| 650 ne lst preferred........- 100, 43 | 47 Common .....-..-.--100) 1212) 1312 
Irving. --...- 212 | 220 ||Montauk*..}/ 90 | 105 ||Manufact’rs.| 140 | 150 2d preferred_.....--- 100; _5 | 10 lst preferred.._....-. 100| 66 | 69 
Liberty...-.- 380- | 400 ||Nassau-.... 200 | 207 ||People’s__..| 280 | 290 United Lt & Ryscom....100, 35 | 38 2d preferred........-. 100} 47 | 50 
Lincoln... 300 | 320 ||Nation'ICity| 265 | 275 ||\QueensCo__| 75 85 Ist preferred...---.-- 100 167 | 70 |\Roya!l Baking Pow com..100) 140 (150 
North Side*.| 175 | 200 Western Power common.100| 12 | 13!2 Preferred ........---- 100} 100 (102 
People’s....' 130 | 140 watered. 0icse koa 100 «52 | 54 || | 
* Banks marked with « (*) are State banks. f Sale at auction or at Stock Ex- *Per share. 5 Basis. @ Purchaser also pays accrued dividend. ¢ New stock 
ehange this week. t New stock. » Ex-rights /Fiat price. s Nominal. zEx-dividend. yEx-rights. sEx-200 % cash dividend. 
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RAILROAD GROSS EARNINGS. 


The following table s':ows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


ean be obtained. 


The first two columns of figures give t 


he gross @ 


arnings for the latest week or month, and the last twe 


columns the earnings for the period from Jan. 1 to and including the latest week or month. Weadd a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
This is because the Inter-State Commerce Commission, which previously 


January instead of with the Ist of July. 
required returns for the 12 months ending June 39, now requires reports for the calendar year. 


In accordance 


with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 


correspond with the calendar year. 


practice. The returns of the electric railways are brought together separately on a subsequent page. 


Our own totals have accordingly also been altered to conform to the new 



















































































Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
Tn Current | Previous Week or | Current | Previous| Current | Previous 
Year. Year. | fonth. Year. | Year. Year. Year. 
A ae $ 
“5 t Gea. 147,536 1,392,731 1 rr? 058 || New Orl Great Nor_|July_.---- 195,747| 150,831 1,039,426| 1,043,730 
Vicks Shrev & P_ 145.165) 1,316,216| 1.089.655 | NOTex& Mex Lines July -.---- 448,586, 643,695) 3.660,.997| 3,063,893 
Ann Arbor a 2| 60,993 2,021,664! 1,886,009 | i New York Centra) July -_---- 19276 34017127 204| 120955 673114810 062 
Atch Topeka & 8 F_ 3|11704821 92.446.659 78.487.435 Boston & Albany|July ____-- 1,915,692) 1,834,625] 12,716,471) 12,197,527 
Atlanta Birm & Atl 6| 61,900 2,624,457| 2.070.426 n Lake Erie & W_|July ._---- 679,634 644,406) 4.696.213) 4,112,253 
Atlanta & West Pt 105.741, 928.703| °801:452 || Michigan Central|July -_---- 4,300,696|3,857 .971|29,246.320/ 25,759,953 
Atlantic Coast Line : 2.607 -130|25.262.999 21,644,306 | Cleve fs) C & St LiJuly coal 4.462.950/3.241.21 29.040.302125.997 238 
-O ¥ 16 4 ' ,107, Nincinnati North.|/July....-- ; ‘ 989) 1, . 
ee iiend & StL Jul 136'385 1333 '336 : o72'014 Pitts & Lake Erie July BEES A. 2.352.773|2.064.955| 14.189.427/ 13,541,988 
a Baltimore & Ohio_| July | 10153913 73,090,791 65,782,289 Tol & Ohio Cent_|July ..---- 791,687| 592.756) 4.200.871) 3,346,387 
B & OCh Ter RR July 147,767| 1,151.638; 1,069,395 || Kanawha & Mich|July-_-_-- 325.361) 283.641! 1,965,163) 2,106,755 
Bangor & Aroostook July 211.051) 2.664.900, 2,292'839 Tot all lines above| July __---- 34308 687 30408 527 218334 529 202929 278 
Bessemer & L Erie-_| 1,292,598 6,418,851| 5,863,823 || N Y Chic & St Louis July --.---- 1,450,494| 1,283,928) 9.636.993) 8,807,868 
Birmingham South_ July 87.875 663,707| 626,505 || N Y N H & Hartf.-|July_.---- 7 ,.294.550/6,967 .344/48.444 ,227/45.456,382 
Boston & Maine... |July .719,795 33,267,297 31,160.918 || N Y Ont & Western July __---- 58,072| 987.743) 5.067.709) 5.137.552 
Buffalo & Susq RR \July 143288 'O77(012| 968-413 || Norfolle Southern... (July .-2222 398/304 396.0451 3:119;801| 2.764.660 
S -| ° J | 5,413 || } ‘ Southern. _|July....-- 26 96.045) 3. | 2. J 
Sioadion Nor’ Syst_|2d Twic 668.000 28,330,400 24,969,400 || Norfolk & Western. July <aGbed 5,821,889)4,845,121 36.623 828/33 987,178 
Canadian Pacifie__|2d wk ,728,000 102114637|93,546,162 || Northern Pacific. _|July—___-- 7.658 .428|6.732.286 49.896 .752\43 .270.864 
Caro Clinchf & Ohio July 187,920 2,411,424' 1,874,036 | Northwest’n Pacific July -..-- 504.250| 527.192) 2.616.278) 2,460,573 
Central of Georgia. July 119.170 8,519,313, 7,207,437 || Pacific Coast Co__. July ..__-- 420,796| 744, 2.521.053! 4,109,152 
Cent of New Jersey |Jul 975,906 21,404,393 19,908,220 || p Pennsylvania RR July -__-- 22748 725 |19639 799 145320 244 131283 992 
Cent New England_ 486,046 3,144,351) 2,880,886 || Balt Ches & Atl_.July ...-- 154,555, 159.597| 621.942) 619,859 
Central Vermont_- |. 389,862 361,552 2,503,384 3552468 | Cumberland Vall.'July ...-- 6,34 267 645) 2.755.965) 2,046,596 
Ghieago & Alboa.-- Sep 1 980.238 1:488.433 11,511,100, 8.687.411 || Matyd Dot & Walduly 22222 1 FOR 135|°103:126| 310,083) "469-84 
’ ‘Re ’ ’ j 00>, D 4 a senne ide oO, | ° 4} ’ 
Chic Burl & eeaoae 78 ,336/68.979,209 58,378,351 | NY Phila & Nort July Simei 571.925| 561,976 3,049,314) 3.037,975 
b Chicago & East Il) 90.978 11,860,667, 9,335,988 Phil Balt & Wash July —__-- 2,830.321|2,282,598 17,438,838 14,368,947 
¢ Chic Great West __ 316.701 10,980,993 10.549,065 | W Jersey & Seash July -__-- 1,072,328) 985,207| 4.610.793, 4,324,902 
Chic Ind & Louisv- 84,676, 6,348,133) 5,669,597 || Western NY& Pa July -._-- 1,395,469) 1,209,054) 8,420.207| 7,658.8 
Chicago Junc RR_- 83 057| 1.869.174) 1,583,658 || Pennsylvania Co__.|July -..-- 7,188,125)6,860.076 43,682,559 42,474,285 
Chic Milw & St P_- 10195754 9,236,387 62,478,112/60,480,.122 || Grand Rap & Ind July ----- 576,335|_ 500.534 3.648.350 3,268,141 
dOhic & North West 9,646 454 8,223,362 60.874.207|54.721 .726 1 IPitts C C & St LiJuly -...- 6,445,727/5,304,519 42,100,490 35,885,963 
Chic Rock Isl & Pac 6,929,529 6,381,385 47,270,288/41.635.400 || East Pitts & Erie July -..-- 30137 655) 26010728 185557 413 | 166768 260 
Chic RI & Gulf_- 2,122,321| 1.773.082 || West Pitts & Erie July -.--- 14386 765) 12816 90,640,089 82,663,703 
d Chic 8t PM & Om |1,829,950 1,647,960 11,.954,831/11,436,351 | All East & West. July ...-- 44524 419|38826 914 276197 502 249431 
Chic Terre H & SE 2.065.116 1 496.836 | Pere Marquette... - July aivaeeke 1,902,563/1,804,288 13,315.651 12,483,924 
t 255, 694,7: ding Co— 
Colorado Midland. 2)” "764'462| ‘801 ‘737 | ‘Phila & Reading _|July_.---- 5.766,816|4.774,210 38.546.749 34.690,967 
e Colorado & South- 6|12,412,154/10,737,711 || Coal & Iron Co. _|July------ 4.046 ,500/2.679.411 27,.053.491 22,246,21 
Cornwall & Lebanon 254.354! 250.399 || ‘Total both cos_-_-|July....-- \9,813,316|7 453 621 65,600,249 56.937 ,.182 
Cuba Railroad____ 4,029.957| 4,846.889 || Rich Fred & Potom July -_-_-- 395.822| 325.823, 2.770.563 2,229,693 
Del Lack & West 1 oer TOO TB Rae Tae | Heer South | Tar JK Sep) a 7y'e56| 340335, 2.430.776. 2.390.188 
al LL $ 32. 7 29 .437,.131 | Yea: = Ree 5, m, * } 439.04 ° ° 
Deny & Rio hone 00 19,146,837|16.906,580 | St Jos & Gran nh nice 182.378| 177.769 1.376.276) 1.126.343 
Denver & Salt Lake 78,223) 1,113,387; 995,142 || St L Brownsv & M_|July_.----| 239, 835| 493.226 2.224.827 1.736.678 
Detroit & Mackinac 21.565, 898,232) 843,301 || St Louis-San Fran_|July __---- 5.036.628 4.431.614 32.668.449 28.796 ,064 
Detroit Tol & L[ront 86.205) 1.497.404 1.307.852 | St Louis Southwest_|2d wk Sep) 328,000) 270,000 11,353,253 8,716,268 
Det & Tol Shore L. 7.444) 1,093,347) 1,038,094 || Seaboard Air Line__|July -._--- 12.117.441/1.691,605 17,153.761 14.734,515 
Dut & Iron Range_-_ 35,129) 3,295,046) 3.655.224 || Southern Pacific___\July _____- 116086 406) 1425! 8 107156 444 86.852.704 
Dul Missabe & Nor 8.170, 6,415,351| 6,557,967 || KSouthern Ry Syst..2d wk Sep,2,445,763,1,919,778 77 .029,107 66,550,338 
Dul Sou Shore & Atl 7,543) 3,027,264) 2,571,532 | Ala Great South |July _._._- 605.747| 448.070| 3.886.611) 3,378,838 
Duluth Winn & Pac 30,444, 1,283,310) 1,132,449 || Oinc NO & Tex P\July_____- 1.113.427) 906.470) 7.426.913) 6.772.494 
Elgin Joliet & East_ 3,066 9,085,195) 8.208.363 |) New Orl & N E__|July _.___- 372.295) 398.961) 2.667.170 2.211.658 
E! Paso & So West_ 5,990 7,258,286 5.697.848 || Mobile & Ohio___'2d wk Sep! 268.375) 220.320 9.475.703 8,375,178 
anh al eaagi J }.214/44,733 603 /42,419,764 || Georgia Sou & Fla 2d wk Sep) 55,920, 55,386) 1,910,280, 1,736,419 
Florida East Coast -_ 06.905 5.389.090) 5.182.053 || Spok Port & Seattle July .-__- 649.712) 480.589) 3.765.976) 2,786,024 
Fonda Johns & Glov .138) | 607.305) 679,598 | Tenn Ala & Georgia Ist wk Sep 2,527] »122| 85,997 82,296 
Georgia Railroad__ .989| 2,033,754) 1,800,017 || Tennessee Central. July -. -- 138,757, 145.046) 993.165 948,416 
Grand Trunk Pac. - 359 3.545.427| 3.093.193 || Term RR Assn, StL July _._.- 322,767| 266.947) 2.242.843) 2,100,445 
Grand Trunk Syst.|\2d wk Sep)1,300,745 '629 45,232.889 40.959.274 | St LM B Term. _\July -..-- 251.624) 186,849) 1.744.366 1,366,356 
Grand Trunk Ry 196 33.840,847|29,793,331 || Texas & Pacific____.2d wk Sep) 409,307) 392,340 14,792,920 13,034,777 
Grand Trk West- 161, 6,338,999] 6.215.942 || Toledo Peor & West August _--| 110.805) 104.116, 836.969) 777.444 
Det G H & Milw- 737| 2,203,197; 2,207,740 | Toledo St L & West 2d wk Sep) 149,987, 137,371) 4,831,316, 4,112,240 
Great North System 033/56,.246,.226/51,508,273 || Trin & Brazos Vall. July -.---- 969) 2,085 531.711) 470,272 
Gulf Mobile & Nor_|J .705, 1,247,279) 1,196,495 || Union Pacific Syst_ July -__--- 10722797 9.137.426 69.452.986 59 534.403 
Hocking Valley =| 3b4. Bi747 S18] 4°302 148 July -22777/3,370,303 3.024.919 22.653.610 20 851.934 
Illinois Central___- .108|56.319,527|47.097 582 || Western Maryland. 2d wk Sep) 270.507; 274.908) 9,241,134 8,116,620 
Internat & Grt Nor .971| 6.526.582) 5,442,532 | Wesiern Pacific... July -.__-- 820.588 773.102) 5.267.658) 4,290,391 
Kansas City South. .093) 8,.678,877| 7,140,364 | Western Ry o1 Ala_|July_----- 127.365| 96.626 871.716) 743,913 
Lehigh & Hud Riv- 944 1,298,918) 1.217.012 | Wheel & Lake Erie_|July __-_-- 1,100.618 938.924) 5.802.448) 5,719,798 
Lehigh & New Eng- .775, 2,044,703!) 1,700,285 || Yazoo & Miss Vall_|August ___|1.514,647/1,243,559)| 11,143,226) 8,801,932 
Lehigh Valley.____ J : 307 ,497 30,394,750)|27 448,851 | 
Los Angeles & 8S L_- x O82.144) 6.289.149) 5.709.707 | oe 
Louisiana & Arkan-| 41,9 137.144 885.679) 938,134 Current | Previous 
Louisiana Ry & Nav July 2,727| 163,644) 1,266,671) 1,139.440 Various Fiscal Years. Period. Year. | Year. 
tne RS saan: ay 12°482|1089 3371 8:07 OF ol 7 LOr 108 || Canadian North july 1 to Sep 14| 8.717.200) 8.896.000 
alne Ventral. _...). 212 .382)1, .537| 8,05 72 - .105 ‘anadian Northern_____._--_- July o Sep d wh eee 896 Of 
Maryland & Penn__-|July 41,842) 34.568 292,490} 261.871 || Duluth South Shore & Atlantic July 1 to Sep 14) 990.132, 859.030 
Mineral’ Ranee--~~[20"% ster] eg ene] !des daa) 1.188.261 || Mineral Rango..-.----------- yuri so Sep i) Beas aaa 
é a ses 21,0% 22 ,04- 36,849) 52,852 | Pz i SP RRR REGRESS Re l n ; 420,7$ 7 , 
Minneap & St Louis|2d wk 265.871] 251,080 7,497 ,839| 7,508,185 it Taatednn Wisadinas Lead July 1 to July 31) 5.036.628 4,431,614 
Minn St P& SS M- 715,435 691,712 23,644,063\23,947,894 | Southern Railway System_-_-_-- July 1 to Sep 14 23,992,555 19,332,748 
Mississippi Central - 71.673) 65.565 419.344) 469,757 Alabama Great Southern___-|July 1 to July 31 605.747 448,070 
Mo Kan & Texas_|2d wk 877.175) 749,046 28,560,892 23,599,108 Cinc New Orleans & Tex Pac.|July 1 to July 31| 1.113.427) 906,470 
Rast Chat & esc: uly == EBL S0n E068 Sot “8:Sh0ct9e Tease fia | Mobile e"Ohis Ne ecg 1 A Rook HL oa 1? 2 388 Me 
/ St bL-| 4, ’ ‘ = .176| 7,456.74 ile NOS See uly o Sep ; 417 363, 
Nevada-Cal-Oregon| lst wk 9,138 229°517| 230,305 Georgia Bouthers & Florida__\July 1 to Sep 14 549,956 503,859 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| Increase or Jurrent Previous increase or | 
* Weekly Summaries. | Decrease. | % * Monthly Summaries | Year. | Decrease. | % 
SR $ rev. Yr. < | 3 $ 
ist week July (32 roads)...-| 14, 2.573.738, +1,665.710 13.25 || Noveuber__2 248.058 330,258,745 306,606,471 +23.652.274| 7.72 
2d week July (31 roads 14.779.798 13,119,199 +1.660.599 12.66 || December .-216.811 215.669 262.171,169 242.064.235 +20 106 934) 831 
3d week July (31 roads 15.096,291| 13,125,306 +1.970,985 15.02 || January. ...248,.477 247 327 307.961.074 267.115 239 +40 45 785' 15.29 
4th week July (29 roads)..../ 20,483,799 18,082,217| +2,401,582 13.28 || February._-249.795 248.738 271.928.066 269.272.5382  +2.655.684 0.99 
Ist week Aug (30 roxds)_._.| 14. 97 5| 13.595.345) +59%'632 4.47 | 2 247.317 321.317.560 294.0 8. $45 + 27.249 21: 9.27 
2d week Aug (29 roads)....| 14, 363) 13.500,148 +837,215 6.20 3 2 3.129 326.560 287 283 740.6 3 +37 8 I yy 634 13.10 
3d week Aug (29 roads)..-..| 14, 35| 13,931,648 +4979.387 7.03 48, 247 842 353.225 .032 398,132.96 + 45.692 063 14.82 
4th week Aug (30 roads)_.-_| 21 612) 20,309,805 +1,675,.807 8.18 42 241.550 351 091.045 301 394 803 +49 696 242 16 49 
Ist week Sept (31 roads)--.-) 14, $5, 13,228,250 +1,100.585 8.32 45. 244,921 353,219,982 305,891,957 + 16.328.025 15.09 
2d_week Sept (24 roads) ----! 14, 10' 13,322,784 +1,456,226 10.93 83 $2,680 83,784.361 78,238,337 +5,496,024 6.99 














a Includes Cleveland Lorain & Wheeling 
Minnesota & Pacific. 


Creek District Ry. 


Dunkirk Allegheny Valiey & Pittsburgh RR 
and the Nor. Alabama. 
bu any of our totals 


Il Includes Vandalia RR. 








» Locludes Evansville & Terre Haute. c Includes Mason Oity & Fort Dodge anid the Wisconsin 


d Includes not only operating revenue, but also all other receipts. 
f Incitudes Louisville & Atlantic and the Frankfort & Cincinnati. 
h [Includes the St. Louis [ron Mountain & Southern. 


é Does aot include earnings of Colorado Springs & Cripple 
g tnclu tes the Texas Centra! and the Wichita Fails tines. 


i Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR., and 


k [ncludes the Alabama Great Southern. Oinc. New Orieans & Texas Pacific, New Orleans & Northeastern 


n Includes Nor. Ohio RR. p Includes Northern Central. * We no longer include Mexican roads 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of September. The table covers 24 roads and shows 10.93% 
increase in the aggregate over the same week last year. 


























Second Week of September. 1917. 1916. Increase., Decrease. 
3 3 $ 3 

Buffalo Rochester & Pittsburgh 334,483 289,359 AS Tee: coco s 
Canadian Northern. -____.--.-_- 751,300; 668,000 83.300; .----- 
Canadian Pacific............- 2,691,000) 2,728,000)... - 37 ,000 
Chesapeake & Ohio______._._- 1,038,498; 1,004,636 SE) 
Chicago Indianapolis & Louisv_ 186,174 184,676 i ga 
Colorado & Southern____-__-- { 382,321 324,616 Oe Ss 
Denver & Rio Grande____-__-_- ' 587,800 542,100 | ee 
Duluth South Shore & Atlantic_ 85,562 77,543 -), ess 
Georgia Southern & Florida -_-_-_ 55,920 55,386 | aes 
Grand Trunk of Canada______ ) 

Grand Trunk Western_-_-__- 1,300,745) 1,253,629 GT IGF  aweare 

Detroit Grand Hav & Milw- 

Canada Atlantic_........- 
Louisville & Nashville.__._.._- 1,613,760] 1,266,240} 347,520) ------ 
Oa 6 OS es Saas 21,027 Tee ad se 1,017 
Minneapolis & St Louis_____- \ 265,871 251,080 SO TOS. daskoon 

NN Re eae if 
Minneapolis St Paul & SS M_- 715,435| 691.712 oe: aa 
Missouri Kansas & Texas____- 877.175 749,046] 128,129) ------ 
S| Se See 268,375 220,320 C6 bE nétonn 
St Louis Southwestern... __- 328, 270, SOA . «nance 
Southern Railway System-____- 2,445,763} 1,919,778) 525,985) ------ 
ey SE eee 409,307 392,340 OMe ‘bosess 
Toledo St Louis & Western___- 149,987 137,371 IDA -: ots des 
Western Maryland______.____ 270.5071 274,908} ------ 4,401 

Total (24 roads) _____---___- 14,779,010) 13 ,322,784/1,498,644 42,418 
Net increase (10.93%) ------.-| -------- Bpwresdiap 1:456,2261 _.-_-- 





For the first week of September our final statement covers 




















31 roads and shows 8.32% increase in the aggregate over 
the same week last year: 

First Week of September. 1917. | 1916. Increase.| Decrease. 

$ $ $ 8 

Previously reported (26 roads) -/12,640,460)11,920.796| 747.274 27,610 
Atlanta Birm & Atlantic_____- 77.156 61,900 Me. «¢ese 
Louisville & Nashville___.___- 1,449,370] 1,108.635) 340.735) ------ 
Nevada-California-Oregon _____ 9,138 7,883 Fo eee 
Rio Grande Southern. ______-_- 10,600 + a epee 2,880 
Toledo St Louis & Western__-- 142,111 115,556 PO. camews 

Teta (1 rosGn)......-..--.-- 14,328 ,835|13,228,.250|1,131.075| 30,490 
Ft DEON AB SRR sckcncecs! =beduacge! cdoedice [TO eaenae 








Net Earnings Monthly to Latest Dates.—Jn our ‘‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the “‘Chronicle,’’ we give the July figures of 
earnings of all steam railroads which make it a practice lo isseu 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the July results for all the separate 
companies. 

In the following we give all statements that have come 
in the prescnt week covering a later- or a different period 
from that to which the issue of the “Railway Earnings” 
Section is devoted. 


——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. + Year. Year. se 


3 3 
Grand Trunk of Canada— 
Grand Trunk Ry-_---- July 4.869.906 4,196.869 1,214,678 1.275.996 











Jan 1 to July 31...-... 29,.021.615 25,243,264 6,169.749 6,938,897 
Grand Trunk West_._July 856.747 831.198 58.155 240,405 
Jan 1 to July 31__---- 5,540,508 5,425,416 117.769 1,405,930 
Det Gr Hav & Milw__July 274.857 288.970 def35.526 54.261 
Jan 1 to July 31_.----. 1,938,953 1,919,001 def222,887 155,944 
Kansas City Southern b Aug 1,160,743 938,003 46,768 375,730 
Jan 1 to Aug 31-_----- 8,678,877 7,140,364 3,416,967 2,801,976 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


EXPRESS COMPANIES. 














—Month of May——-__ —Jan. 1 to May 31— 
1917. 1916. 1917. 1916. 

American Express Co.— $ BY $ $ 
Total from transportation... 6,780,861 5,467,570 29,951,766 24,086,056 
Express privileges——-Dr----_- 3,368,469 2,753,701 15,059,907 11,992,912 
Revenue fron transport’n. 3,412,391 2,713,869 14,891,858 12,093,143 
Operations otherthantransp. 291,133 246,024 1,572,975 1,318,771 
Total operating revenues. 3,703,524 2,959,894 16,464,834 13,411,915 
Operating expenses___----- 3,448,871 2,641,482 15,771,242 12,021,517 
Net operating revenue__._. 254,653 318,411 693,591 1,390,398 
Uncollectible rev. from trans. 6,126 1,230 11,379 4,762 
ED NOD, cig mavetgite Hada 49,092 60,557 222,739 242,609 
Operating income-_------- 199,434 256,624 459,472 1,143,026 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


























a , Latest Gross Earnings. Jan. 1 to latest date. 
ame 0 

Road or Company. Week or | Current | Previous| Current | Previous 

Month. Year. Year. Year. Year. 
$ 3 BS 3 

Adirond Ei Pow Corp|July -__-- 127,092) 116.345) 914.178 855,370 
Atlantic Shore Ky_..|August ___| 24,863) 53,86 177,410 244.543 
cAur Elgin & Chic Ry|July-___-- 220,803) 209.030) 1,218.891) 1,155,863 
Bangor Ry & Electric| July _____- 71,350| 72.642 487.735 456,137 
Baton Rouge Elec Co|July ___- ~~ 19,992) 17,421 132.690 119.661 
Belt LRyCorp(NYC)|June ___-- 57,607 79,753 345,163 402,164 
Berkshire street Ky |July 2. 105,384! 97,834 615.634 556.056 
Brazilian Trac, LL & P\July -...- J7795000 £7429000) [5244 1,000 £48608 .000 
Brock & Plym St Ry-|July____-- 15.560 15.256 70,175) 66.924 
Bklyn Rap Tran Syst|June ___-- 2677 328 2555 ,237/ 14,879,323 14,143,85 
Cape Breton Elec Co|July.._.-- 40,501; 32.859 252 463 212,943 
Cent Miss V El Prop_|July _.-__- 26.196) 24,624 173,803 168,322 
Chattanooga + ng tiJuly _..... 139.345 102.884 813.770 707 010 
Cities Service ...-|August _._|1366,660 628.824)12,552.769| 5,366.1 
Cleve Painesv & Fast\July  .._-- 56,773 50,977 30, 261,593 
gColumbia Gas & El_|August -_--_ 719,936) 581,586) 7,150,015) 5,903,685 

jumbus (Ga) El Co\July __.-.-- 87.492, 70,246 597,191 473,077 

um (O) Ry, L& P\July__--_-- 320.953) 287.226) 2.240.299) 1, 481 

Com'‘w'th P Ry & Lt- SE vp wp we i 1586.891 1379.381/10,859,.627| 9.467.214 
Connecticut Co__--- July ....-- 992.239 932.506) 5.755.899) 5,428,057 
Consum Pow (Mich) -|July .._.-- 443 626, 363,295) 3.199.885) 2,622,193 
Cumb Co (Me) P & LiJuly____-- 308.571' 264.023! 1,714,554! 1,562.731 








Road or Company. 


Latest Gross Earnings. 





Jan. 1 to latesi date. 





Week or 
Month. 


Previous 
Year. 





allas Electric Co.|July 
ayton Pow & Light 
Detroit Edison 
United Lines|July 
DDEB & Batt(Rec)|June 
Duluth-Superior Trac| July 
East St Louis & Sub_|July 
Eastern Texas Elec_-_|July 
E! Paso Electric Co_ _|July 
42d St M & St N Ave/June 
g Federal Lt & Trac. }1 
Galv-Hous Elec Co- _|July 
Grand Rapids Ry Co|July 
Great West Pow Syst 
Railways|July _....- 
L& PjJuly 
Land July... _.- 
Houghton Co Tr Co_|July 
6 Hudson & Manhat_/|July 
Illinois Traction ____ 
Interboro Rap Tran_|July 
Jacksonville Trac Co.| July 
Keokuk Electric Co_|July 
Key West Electric. __|July 
Lake Shore Elec Ry_'July 
Lehigh Valley Transit|July 
Lewist Aug & Waterv|July 
Long Island Electric_|June 
Louisville Railway ._|Jurte 


Monongahela Vall Tr! July 
Nashville Ry & Light July 
NewoN& HRVG&E\July_____- 
N Y City Interboro__' June 
Y & Long Island__'June 
& North Shore... June 
& Queens Co__. June 
ew York Railways. June 
Y & Stamford Ry. July 
Y Westches & Bost July 
Northampton Trac_. July 
Nor Ohio Elec Corp |July 
North Texas Electric July 
Ocean Electric 


ZZZZLZZz 


/O. 


dated company. 


> 
3 
: 
4 
~ 
° 
= 
' 
— 
A 
< 


Cleveland Paines- 
ville & Eastern 


Columbia Gas & El_Aug 
Dayton Power & Lt_Aug 


Detroit Edison 


8 mos ‘17 2, 
16 2, 

ly °17 
Wuly wr 
7 mos ‘17 
"16 


Lake Shore Elec- 
tric Ry System 











JERE nin ws ee 
OO Papen 


aol aieim es a 








Atlantic Shore Ry_b____Aug 
J to Aug 31-.-..-.-- 
South'n Canada Pow Co_July 
Oct 1 to July 31-.-.---- 


Earnings. 


— 
a 
—— 
—) 
— 
— 
So 
_ 
o 


17 
16 
7 mos ‘17 
"16 
“eT oe 
"16 
8 mos ‘17 12. 
"16 5 
July °17 
16 
7 mos ‘17 
‘16 
a * 
"16 
8 mos ‘17 
16 
‘17 
16 
8 mos ‘17 1 
2 Aug ‘17 
8 mos ‘17 


Aug ‘17 
"16 


Northampton Trac.July Az 
12 mos '17 


16 








Si ois COD eee 
rCo July 
ensacola Electric Co July _____- 

Phila Rapid Transit_ 

Phila & Western K 

Port (Ore) Ry .L& 

g Puget Sd Tr, L& P_ 

Republic Ry & Light August —_- 

hode [sland Co. _- 

Richmond Lt & RR-'June 

St Jos Ry. LH & P 

Santiago El Lt & Trac’ May 

Savannah Electric Co' July _____- 

Second Avenue (Rec) June —__-- 

Southern Boulevard -|June LbGwe 

Southern Cal Edison. 

Staten Isi'd Midland.|June .___ 

Tampa Electric Co-__|. 

Third Avenue 

Twin Citv Rap Tran 

Union RyCo of NYC.|June ____- 

Virginia Ry & Power_ 

Wash Balt & Annap-|June 

Westchester Electric.|June .__-- 

Westchester 8t RR 

gWest Penn Power --_|July 
West Penn Rvs Co.|. 
onkers Railroad...|June —._-_- 

York Railways. - J 

Youngstown & Ohio. 'July_..._- 


August ___ 
SON navnen 
See 
PE asaud 


d 2. 
0,542 17,787, 
8.207, 2 


SEIN wksea 














$ 
1,090,282 
1,011,019 
6,274,255 
9,166,176 
247,371 
777,243 
1,668,150 
461,375 


346 
134 
88.107 
3.139.195 
4.508,691 
2.596 ,204 
3,297 .888 

185,047 

778,863 

221,845 


eS 
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POND ie et 
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ae 
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Net Earnings 


7.150.015 
5.903.686 


18,328 
7.776 ,363 
16 6,274,25 

Fuel— 
to July 31 °17 16,527.586 
Gt West Pow Syst_July Az 


b Represents income from all sources. ¢ These figures are for consoli- 


Jf Earnings now given in milreis. g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported this week: 


Gross Earnings 
Current. 





Previous 
Year. 

% 
24.511 
56 .062 
10,333 

136,775 


Balance, 
Surplus. 


28 
2549,901 
2716,718 
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Gross Net after Fized Balance, 

a Tares. sis “a Surplus. 
Phila Rap Trans__.Aug °17 2,436,680 1,031,714 812,440 219,274 
"16 «2,149,836 926 363 815,010 111,353 
2mos ‘17 4,874,074 2,039,633 1,623,770 415,863 
‘16 4,364.765 1,919,817 1,630,278 289,539 
Puget Sd Tr, L & P_July '17 586 .369 185,320 192,735  def7,415 
16 663 ,746 245,517 184, 645 60,872 
7 mos ‘17 5,136,058 1,968,612 1,339,332 629,278 
16 4,508,691 1.539.213 1,288.85 250,354 
Republic Ry & Lt__Aug ‘17 426,115 151 401 85,283 273,167 
16 335,579 152,431 69,034 285,930 
8 mos '17 3,043,488 994,425 648,842 72386,413 
"16 2,596,204 1,067,012 540,500 2538,227 
South’n Cal Edison July’ 12 603 ,669 367 ,990 198,786 7261,075 
691,102 422,607 8,347  7250,072 
7 mos 19 4,445,213 2,757,734 1,350,698 271,684,104 
16 44,729,371 2,782,014 1 '349.517 21,577,992 

Gross Net Fized Chgs. Balance, 

a ee & 9 a 

Virginia Ry & Pow_Aug ‘17 592 ,903 269,722 159,384 7119,847 
"16 488 ,698 249,604 147,987 2z110,742 
2mos ‘17 1,154,655 547,079 316,734 2249,389 
"16 986,104 511,907 295,546 72233,827 





z After allowing for other income received. 


New York Street Railways. 
——Gross Earnings 











Net Earnings 
Previous 


Current Previous Current 
Roads. a7. . Year. oh ch 

Hudson & Manhat’n_a.June 348,628 325,386 ¢c162,126 175,196 
Jan 1 to June 30_-_--- 2,207,346 2,049,917 1,136,360 1,116,151 
Interboro R T (Sub)_a-June 1,732,211 1,575,089 935,156 955,612 
Jan 1 to June 30_--__-- 11,556,960 10,421,152 6,691,708 6,557,332 
Interboro R T ag 4 aJune 1,525,027 1,382,687 638 622 630,811 
Jan 1 to June 30_----- 9:286.162 8.637.338 3,885,215 3,970,157 
Total Interboro R TaJune 3,257,238 2,957,776 1,573,778 1,586,423 
Jan 1 to June 30_.__-_- 20,843,121 19,058,492 10,566,923 10, 1527 489 

Brooklyn Rap Tran_a-June 2,677,328 -2,555,237 906 ,258 859,860 
Jan 1 to June 30_.__-- 14;879,323 14,143,851 4,736,218 4,651.753 
New York Railways_a-June 1,058,493 1,171,076 498,132 366,988 
Jan 1 to June 30.--.-- 6,100,545 6,768,648 1 one 620 2,010,760 
, FR June 57,607 79,753 2,028 23,226 
Jan 1 to June 30... -- 345,163 402,164 23.410 99/262 
Second Avenue-_a--__-_- June 79,749 80,147 22,988 18,536 
Jan 1 to June 30__._-_- 392,759 411,897 36,218 66,792 
Third Avenue_a-_.-__-_- June 359,429 393 ,092 133,999 195,416 
Jan q to June 30..-..- 2,064,547 2,081,146 721,578 876,808 
Dry Dk E Bwy & Bat.a.June 39,121 42 ,867 8,510 7,406 
Jan 1 to June 30__---_- 219,345 247 ,371 10,069 19,682 
42d St Man & St NAva.June 157,493 170,971 64,159 77,113 
Jan 1 to June 30_..--- 872,686 979,475 309,193 431,266 
N Y City Interboro_a_June 63,049 63,236 15,729 26 ,826 
Jan 1 to June 30...._- 370,710 368,552 89,399 131,546 
Southern Douleverd. a_June 19,959 19,571 6,687 6,221 
Jan 1 to June 30_..... 5723 111,631 19,833 27 ,606 
Union Ry of N Y C_a-June 259,112 279,452 78,828 100,298 
Jan 1 to June 30__-._- 1,425,071 1,455,814 361,673 386 ,668 
Westchester Elect_a..June 48,553 51,687 15,912 4,461 
Jan A to June 30....-- 253,550 272,390 28 ,569 59,155 
Yonkers._a. _-..._--. June 72,231 71,721 23,220 19,446 
Jan ? to June 30--._.. 387 ,744 389,310 93 ,303 116,558 
ame, Island Elect_a__.June 24,568 23 ,549 6,955 4,553 
Jan 1 to June 30__-.__ 112,865 109,801 2,063 def7,855 
NY& $ Lang id Te sane. a.June 37,595 36,993 6,238 5,943 
steal cig 197.431 193 ,662 9,110 12,907 
NY -~ North shore. a.June 14,607 14,495 3,715 4.286 
Jan 1 to June 30_.-.--- "661 77 A417 15,289 22,920 
NY ts Queens Oo. etee June 97 ,994 128,992 2,068 10,260 
Jan 1 to June 30_-_-_--- 588 ,343 706,090 def103,137 defl13, ro 

Ocean Elect ak D ,--7 une 15,548 15,517 6,51 

Jan 1 to Blvonane ¢ 158 5,912 rit 
Richguead Lt .; RE. a.June 44,102 38,025 3,236 10,508 
Jan 1 to June 30..-.--.- 208,060 185,047 3,345 31,622 
Staten Isl Midland_a-_.June 34.560 31,058 def2,091 def5,889 
Jan 1 to June 30..---- 156,7. 146,561 defl6,555 def5,790 





a Net earnings here given are after Goducting sax 
c Other inc. amounted to $79,834 in June 1917, a. $78,001 in 1916. 





ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
ithis publishe The latest index will be found in the issue 
of,Aug. 25. The next will appear in that of Sept. 29. 


Philadelphia & Western (Electric) Railway. 
(Report for Fiscal Year ending June 30 1917.) 


Pres. Thomas Newhall, Phila., Aug. 17, wrote in substance: 


Results.—While gross earnings have increased, the net earnings for the 
last six months have shown a decline. This has been due to the great in- 
crease in the prices of coal and all other materials used in our operations, 
as well as to the higher cost and decreased efficiency of labor. Earnings 
for the fiscal year were adversely affected by the quarantine against infan- 
tile paralysis during the summer and fall of 1916. 

In Dec. 1916 the steam railroads with which we compete were obliged 
to reduce the price of their 50-trip tickets, and as their new rates are 
tically the same as ours (instead of considerably } pieper than ours, as 
erly), our sales of this class of ticket have been af 

Plan to Increase Rates.—As an offset to these = awl it has been d 
mined to increase our passenger rates for one-way and ten-tri Snowe 
without changing our commutation rates. The new rates were filed with 
the Penna. P. 8. Commission June 5 1917 and became atieetive July 5 1917. 


as form- 


These rates are now under pavestignsscs by the P. A on, which 
has ordered the issuance of excess fare receipts pen ding the be & a proval or 
disapproval of the increase. Until this case is decided e ad onal f ‘ares 


cannot be included in the company’s earnings. 
eciation, &c., Reserve.—Maintenance charges for the fiscal year were 
18%. % of gross , and the usual reserve for Copreciation of Of equip- 
ment was set up and included in the operating expense acco 
men. In order to provide the nucleus of a cash fund for the urchase © 
ae. in the Sutuns. an a progratics of $10. 000 ny 
named ade fr will be added to Tae Cy tether tt sama’ Ma ting 
e future as ra’ as 0 
conditions will allow. _— ae: 
Additions, &c.—There was charged to additions and betterments $7,558, 
largely for power-house ema and for additional stone ballast. 
De Kalb Realty Co.—This company made some small sales of jen. but 
the high cost of material and d labor has retarded building operations along 
our lines throughout the year. 


























INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Statistics— 1916-17. 1915-16. 1914-15. 1913- 14. 
Passengers carried --- -- 3,644,752 3,370,468 2,931,693 2,625,217 
Receipts per passenger - - 13.9 cts. 13.7 cts. 13.7 cts. 13.4 cts 
Passenger car mileage_ 1,417,891 1,376,691 1,275,707 1,223 ,928 
Earns. per pass. car mile 35.6 cts. 33.5 cts 31.4 cts. 28.6 cts. 
Exp. per rev. car mile__ 18.51 cts. 16.75 cts. 16.2 cts. 16.7 cts 

Earnings— 
es $505,098 $462,164 $401,672 $350,531 
Freight, express, &c.--_- 33 ,039 29 324 21,134 21,326 
Total oper. revenues. $538,137 $491,488 $422,806 $371,857 
Maint. of way & struc__ $60 564 $55,770 $47,785 $41,919 
Maint. of equipment--_ 38,929 37,181 33 ,490 42,919 
Transportation expenses 70,053 65,824 60,600 57,532 
Power plant operations _ 76,397 55,565 49,41 49,979 
Traffic & gen‘l expenses 20,827 20,479 18,749 16,028 
Total operating exp._._ $266,771 $234,819 $210,040 208,377 
Net earnings._........ 271,366 $256,669 $212,766 $163,480 
Interest on funded debt _ $131,500 $131,500 $137,130 $136,940 
Taxes __-_ 8,000 18,000 9,300 11,100 
For purc h. of new equip. pT eee Se ee)! ere Fy 
Hire of equipment --_-_-- 972 849 909 1,065 
Preferred dividends... €) 100008 (154)25,000 ... «s8-8- 9. wswuee 
Balance, surplus. ---- $10,894 $81,320 $65,427 $14,375 
BALANCE SHEET JUNE 30. 
1917. 1916. 1917. 1916. 
Assets— $s $ Liabilities— $s $ 
Road & equipment -_-_8,532,318 8,514,230] Preferred stock _-_-__-_ 2,000,000 2,000 ,000 
3 Ee ee 227 ,882 197,800 | Common stock _-_-__-_ 4,000 .000 4,000,000 
Notes & accts. rec__ 11.007 12,848 | First Mtge. bonds__3,000,000 3,000,000 
Material & supplies_ 53 ,645 52,122) Current accts. pay- 19,157 12,156 
Ist M. bds. in treas. 370,000 370.000) Interest accrued_... 65,750 65,750 
Stocks of other co’s* 25,000 25,000 | Taxes accrued _-__-_- 30,987 17,071 
Advances to De Kalb | Depreciation reserve 41,139 #-—--_-.-.-. 
Realty Co. 35,000 35,000 | Other reserves_..... 23,682 47 ,657 
Miscellaneous - 913 2.379 | Miscellaneous ______ 2,654 2,450 
Discount on bonds- 105,000 105,000) Profit and ioss____-_-_ a177,396 169,295 
| ee 9,360,765 9,314,379; Total ........... 9,360,765 9,314,379 
*Includes De Kalb Realty Co. (all), $10,000; Interborough Electric Mas 
.& Power Co. (all), $3,000, and Norristown Transit Co. (one-half), $12, 
a After deducting $2,794 sundry adjustments.—V. 105, p. 910. 


Nevada-California Electric Corporation. 
(Results for June and Siz Months ending June 30 1917.) 




















Combined Earnings (Incl. Sub. Cos., after ~ pp easy Inter-Co. Transact'ns 
—RMonth of June— —6 Mos. to June 30— 
1917. 1916. 1917. 1916. 
Gross earnings........---- $215,835 $121,799 $930,514 645 
Expenses and taxes__.__--- 102,943 53.156 423,314 285,060 
Operating profits._....-.- $112,892 $68,643 $507,199 $400,585 
Other income (net) _....----. deb.492 2,402 3,380 10,021 
Total income. ........... $112,400 $71,045 $510,580 $410,606 
Interest on bonds, deben- 
tures, notes, &c. (net) _-_- 43 404 36,735 266 ,608 201 ,644 
cr eR Suse, kis bee ales 7 A421 7,267 41,570 47 ,834 
Ven ee $61,575 $27,043 $202,402 $161,129 
adjont’ “to profit & loss_... deb.892 deb.1 Or.2,090 deb. fo 1445 
I a $60 ,683 $27,042 $204,492 $150,684 
surpies for bond redempt’ns 7,582 5,083 38,152 26,979 
Available surplus--_-_-_----_ $53,101 $21,959 $166,340 $123,705 
Interest in earned surplus 
controlled companies ----- © aeb.2,101 7,449 1,735 17 ,523 
Final avail. surp. of N.-C. 
El.Corp.,sub.&contr.cos. $50,999 $29,408 $168,075 $141,228 


—V. 104, p. 2557, 2449. 


United Paperboard Co., Chicago. 
(4th Annual Report—Year ended May 26 1917.) 


President Sidney Mitchell says in substance: 


Results.—An excellent demand provalie’ for our products throughout the 
year at profitable prices. Our production increased approximately 9% 
ver the a. oe year, althou strikes at three of our mills curtailed 

outpu 

Sale of Timberland.—The company sold its timberland in the sownehte 
of Hobbstown, Me., consisting of about 10,200 acres. The compa we AN. 
never used pulpwood coming from this land, it being considered inadvisable 
to operate a tract of that size. The proceeds were deposited with the 
pastes may A — the —— & Rennebed 1 mortgage for repairs and improve- 

men e 

Mills -—thtnee 4 expiration of the ten-year lease on your mill at Eaton, 
Ind., in February, the pro y has been profitably operated by the com- 
pany. The Zeemsows (Ind. Y rail has been rehabilitated and operated since 

t Novem 


Purchase of "Bonds. —The company has purchased $71,000 Somerset & 
Reuneber bonds, and Traders Paper Co. bonds, $12,000, a total reduction 
of $83,000, par value. 


$399,000 Underlying Mortgage Indebtedness on Threé of the Properties. 
Bonds. Rate. Secured by— Due. Outstand 006 

Somerset & Kennebec Co....5% Maine Mills -_____--- 1919 $163. 
Thomson Pulp & Paper Co...6% Thomson,N.  ¢ smills _.1921 
Traders Paper Co.-.....---.-- 6% rt,.N.Y..mills _-1919 28 O00 

Improvements, &c.—The directors authorized the employment of large 
sums for repairs and improvements at the mills. Some of the mills have, 
through improvements made during the past few years, materially increased 
their efficiency. thereby reducing the cost of manufacture. e feel that 
this policy should be continued until the mills are practically modern in 

to equipment. 

American Straw Board Co.—The com pany, s holdings of stock in the 

American Straw Board Co., consisting of 3,479} shares, were sold at $75 


share. 
Sinking Fund—Treasury Stock.—The directors authorized the creation of 
a sinking fund for the purchase of pref. stock at the market value thereof, 
not exceed. 110% of its par value, such fund to consist of 10% of the net 
earnings of the company, poeviges the earnings, less sinking fund, were in 
excess of any amount authorized for improvements and payment of indebt- 
edness. 
The company pyrchased 1 23 shares of pref. stock for the account of 
this fund. Seona ¥,tnere is held in the treasury $500,100 pref. stock, 
leaving outstanding $1,599 
company also has in Its treasury $2,813,600 common stock, leaving 


The 
outstand $9,186,4 
Suit.—Ohio O as a Lay mere A representing the 
Collateral Trust bondholders of the United Box Board & Paper Co., have 
t suit against this company for $1. 500. 000 for an alleged claim for 
under Ey f the Collateral Trust Mtge. of 
the United Box a Paper Co. ur ‘general counsel is of the opinion 
that the United Pager Bas card Oo Co. is in no way obligated for any indebtedness 
f | OF eo ee Bills 7 se. gor tirel idated 1 bod i 
— ya were en y liqu ear e year, 
and not moswit the re working A ha 


necessary increase capita 
larger accounts and bills receivable, and higher value of a ny 
com: has not since been obliged to accommodation. 
vidends .— ids aggregating 6% have been pa y ey 
d the past fiscal year ae a aote ot 1765 unt. the fleet 
by_the com been made Oct 19 6). 
Depr earnings enabled the directors to - 
000 to d tion. While this amount is la than heretofore author- 
ized for . it is commensura value of the property. 
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UNITED PAPERBOARD COMPANY MILLS. 


Widest Dail 
Sheet. Cap.(ib. 


78 37,000 


Name and Location— 
Benton Falls, Me 


bit le WN. Jv. 
onian) 


Grade Manufactured. 
ss test jute for corru- 


ing 
(Cale- CHD, news, Manila and sheet 
ined boards 


eae “weber » Be Cees Bn Tas Manila, wcod Rai be. ,&c. 98 
do (No. 2)_Pat.Coated Manila bds. 
Mt. Carmel, Ill Corrugating straw "one 
Peoria, Ill. (No. Egg case and straw board 
I Corrugating straw board 
Corrugating straw board 
Thomson jute & jacquard 
Chip, news & Manila lined bds. 
Wabash, Ind. (No. 1)__-Test & combination boards___ 1 
do oe 2)... 8eue = test boards, &c_ 
St boa 


ted straw oes 

spruce wood p 
Gound wood, boiled = 
Unbleached spruce s 
Ground w , boiled dry P wood pulp 


7) i) 
BEBEESEEEEBBE B 5 


rt, 
Thomson Box woe - -*9 eee fold 


Wabash Coating Mills ae — y coated box-board 


INCOME gata OF THE UNITED PAPERBOARD CO., INC. 


Years ending— May 26 '17. May 27°16. Ma ae 38; Ma 30 '14. 

Gross earnings $1,937,339 “$338 8,714 508 ,406 

ponerenaas.. Oe a 
ce... , 

dminist ct 68,7 } “(8 1,981 44,770 

$143,736 

4,596 


Administration expenses -_ 46 ,863 





Net earnings $291,851 
Other income 3,513 


, 


$259,835 
7,523 





Total net earnings-_---_$1, 455. 291 
Interest eras $27.180 
Depreciatio 
Preferred "dividends. -(6%)103, ‘672 


Balance, surplus $724,439 $159,725 $22 ,457 
UNITED PAPERBOARD CO., INC., BALANCE SHEET. 
May26'i7. May27'16. May26'17. May27'16. 
$ $ Liabilities— $s 


3 
Preferred stock... 2,100,000 2,100,000 
Common stock_-_.12,000,000 12,000,000 
Bills payable 171,567 
Accounts payable. 124,246 166,434 
Contracts for im- 
519,533 
229,887 


prov’ts & replac. 
Res.for accr.int.,&c 

1,048,210 323,771 

16,021,875 14,830,840 16,021,875 14,830,840 


Surplus 
1 26 1917, got estate, plants, machinery and rsonal 
> rey $10,208, 556, and treasury securities consisting of 5,001 shares 
erred stock, $500,100; 23,136 sha = nes of common stock. $2, sis. 600, ep. ane 
sundry ther securities ess sundry bonds an 
jes (not liabilities of this company), $399,000; balance as above, 
$13. 21,737.—V. 104, p.§2123, 1904. 


California Packing Corporation, New York. 
(Official Statement to N. Y. Stock Exch., Dated May 10 1917.) 


The company reports to N. Y. Stock Exchange on May 10 
in connection with the listing of the preferred and common 
stocks in substance as follows (compare V. 103, p. 1212): 


Organization.—Incorp. on Oct. 19 1916 in New York, with an authorized 

capitalization of $10, 000 7% cumulative preferred stock, and 500,000 
shares common s . without par value; 150,000 shares of the latter are 
subject to the conversion privilege of the preferred stock and are specifically 
reserved for tha ., e with which the corporation will carry 
on business is 315. 

The outstanding prefered and common stock were issued for oe entire 
properties and assets of the J. K. Armsby Co., California Fruit Canners’ 
Association, Central California Canneries, Griffin & Skelley ass 45,331 
shares of capital stock of Alaska Packers Association, and $1,26 67 358 cash. 

Business.—The corporation is engaged in the business 0 and 
distributing non- ble food products, consisting — pecking of Cali- 
fornia dried fruits, canned fruits, canned vegetables, cpa pineapples 
canned salmon. 


Properties Taken Over by the Calif. Packing Corp. Nov. 8 1916, 
—Incorporation—— Cee pct. 
J. K. Armsby 884 


Co 1 Illinois 
California Fruit Canners Association -__-_-_1899 California 3 300, 000 
Central California Canneries 1901 00 590.000 


California 
Griffin & Skelley Co California 


These companies are kept alive, but their capital has been reduced to 
nominal! amounts and are held as free assets in the treasury of the company. 
No Funded Debt.—The California Packing Corp. has no mortgage or 
ded debt. 
eg ey Stock Bie. —/(a) The pref. stock is entitled to receive, when 
and as declared by the board out of the surplus profits arising from me 
business, cumulative dividends at the rate of, but not eat kas 
(b) Upon not less than 60 days’ notice, given aoe by mail an 
cation, the corporation may redeem, on any Jan. me ye 1, July 1  $ 
the whole or any part of the pref. stock at iiss and accrued un aid divs. 
(c) Pref. as to both earnings and assets, to full par value with all accrued 
unpaid dividends, and, , epee or dissolution be voluntary, a further 
ount equal to 15% of such par amoun 
ama) The acieasve wane or written consent of at least two-thirds of the 
pa pref. stock is necessary in order to (1) create or permit any 
subsidiary company to create, any mo e or other lien upon any real or 
personal property to secure an issue of bonds or otherwise; (2) sell, or other- 
wise dispose of, the property, or to sell or dispose of any of its stock in Alaska 
Packers Association, or permit any subsidiary company so to sell or dispose 
of its property except 1° oe the ration or to some other subsidiary com- 
pany; M3) create any stock which shall have any rol. stock auth or priority 
over, or any additional stock on a parity wi ae stock authorized ,&c. 
(e) So long as any of the pref. stock shall be , the corporation 
set aside yearly, beginning on or ry Sept. 30 1 1918" for the purchase 
of its pref. stock, a sum equal to 3% o te amount of ref. stock 
fesued pri prior to such date, vw * or of. ethos outstanding; and if the same 
cannot be so applied within 60 oeTivatl t shall thereafter applied to the 
redemption of pref. stock. This ob tion shall be 6 cumulative, so that if in 
ony yaar said surplus profits shall be insufficient to permit th 


$295,364 


$267 ,358 
$35,639 
100 


$148 ,332 
$35,875 $36 »769 





Assets— 
Plants, equipm't 
treas. sec., &c_ x13, 121,737 13, He 266 
917.423 110,320 
829,584 
559,730 
587 ,663 
5,738 


Bills & accts. rec_- 
Mdse. & supplies - 
Deferred charges. 
Suspended assets_ 


434 ,956 
501,875 
11,663 
3,761 











e fuil amount 
set aside, or if for w any reason such full cael gy not be set aside, 


deficien made good out of the surplus profits of the succeeding 
mea year ory ears before any dividend shall be upon the common stock. 
eal’ hort ider of of i+ stock may at any time p aia to Jan. 1 1932 (unless 
ously called for redemption, and in that 

ft up to 30 todars prior to the date of of pret. stock convert such stock into 
common on oes © io tee sane of one share of tock for 114 shares of com. 


stock, Apt. % ion to the go PD S N. Y. Cit 
with adjustment 4 dividends Stock ered shall’ n not be reissued. 


by y byt statutes, ag ref. and  — 

() er for the election o and for 
older shall be entitled to as many votes 

of stock multiplied by = number 

such votes for a single 


| The A 








h) No holders of stock, of whatever class, shall have any preferential 
right of subscription to any stock of the corporation issued or sold, but the 
directors may determine to offer any new stock to holders of either class. 

Dividends.—On Jan. 1 1917 the corporation paid its first distribution of 
1.38% on $8,183,800 ted stock, ae to $111,089, and on April 1 
1917, 1%% on $8, 452,600 pref. stock, $147,921. On June 15 a dividend 
of 50 cents per share was paid on the common stock [also on July 1 paid 
1%4% on pref. and on Sept. 15 50 cents on common.] 


Dividends; Paid by the Predecessor Companies. 
J.K.A Arete Co. Cal.Fr. ‘. .Assn. Cent.Cal. + wa 


Dec Fe March 3 
$239, 400 GI% $208, 195 b (7. 2%) 
105,000 (25% 208 7.2%) *100,000 
12,600 (3 ray ‘bap (11.4%) 40, 
15 316, 000 (7 28) } — Bo'000 
*,Denotes dividends paid for a period arg 14 months 
Properties.—The cor poration and its fuliy owned qubaidiaries own and 
operate 60 canning an ., wig pate. Fresh fruits and vegetables are 
died at the canning plants ried fruits are cleaned, ed and put 
up in packages at the packing p plants. These plants are located at: 
1) In California: mona, Chico et Dinuba, Fairfield, Fresno, 
Gilroy, Grand Island, Hanford, Healds burg, Ke Kelseyv le, Kingsburg, Los 
Angeies, Marysville, ‘Milpitas, "Morgan H akiland, Parlier, Reedley, 
Rio Vista, Sanger, San Jose , San Francisco, ices San Lorenzo, San 
Leandro, Santa Rosa, Santa ‘Ana, Sebastopol, Stockton, Sunnyvale, Visalia, 
Yuba City and Vorden. 
(2) In oregon: Dallas, Portland and Salem. (3) Idaho—Lewiston. (4) 
Washington—Vancouver. And (5) Hawaii—Honolulu. 
hese plants are of variable types of ae oe ap mae including wood, brick 
and concrete. The total land area weer ve about 64 acres. The aggre- 
gate floor space is about 3,000,000 sq. ft. Total number of em loyees 
approximates 20,000. The properties also include four ranchesof 5, 950 acres 
Output of the Aforesaid Plants for Years ending Feb. “es 
1912-13. 1913-14. 1914-15. 1915-16. 1916-17. 
Canned goods, cases. 4,298,973 3,178,721 4,426, 153 3,748,214 é. 107, 322 
Dried fruit, tons 72,063 73,394 76,303 99,626 99, 
Important Subsidiaries, All Stock Owned—(Earnings, &c., Consolidated with 
the Corporation). 
—Incorporated— Charter. Cap.Stk. 
Oregon 1900 Perpetual :000 
Hawaii 1911 650 years 50,000 
Calif. 1890 


50 years 88,000 
The most important single investment of the corporation is the stock of 
the Alaska Packers Association 


Alaska Packers Association incor rated in California Feb. 1893 with 
an authorized capitalization of $7,500,000, of which $5,750, i capital 
stock is ousted r value $100 each). Of the outstand ital 
stock, 45,331 shares of an cehregate par —, of $4,533,100, | 78 8.82% 
of the total outstanding amount, is owned by the California Pack Co 

laska Packers Assn. is engaged in the packing of canned salmon. rp: 
operates 16 salmon canneries, 14 of which are in Alaska and 2 on Puget 
ee Its other properties ‘include 2 salmon hatcheries in Alaska, and 

Fm shipyard at Alameda, Cal., and an ocean-go fleet of 89 vessels 

are used for transporting the salmon pack from Alaska to San Fran. 

cisco or ioe distribut points. This fleet consists of 16 Aad cot aoe steel 

— vessels with a registered ous tomenee of 33,554; 9 wooden sailing 
with a gross tonnage of a , and 64 steamers and launches. 
Operations 0. eA Ss FF Asocaton for Calendar Years. 

Jases. Canneries. aaa its. 3360.5 Divs.(6%). Surplus. 
16 82. 309° 749 a 4 $345,048 $1, 1312 
16 5,048 596,549 


Oregon Pack Co 
Hawaii Preserv Co., Ltd 
Visalia Fruit & Land Co 


15 ’ 608,324 
14 653 ‘4 4 107,224 


1912____1,202;779 Not stated. 400,833 
1911__-_-1,053,015 Not stated. 1,194,196 217,203 345,048 631,945 


INCOME ACCOUNT (ALASKA PACKERS ASSN.) YEAR 1916. 
Net profits (after $402,521 Depreciation *$200,389 
repairs & replacements) -$2,182,482 | Dividends (6% ,048 
Income oninvestments... 117,266|Insurance Pd 509,506 


Total income $2,299,749| Balance $1,244,806 


CONSOL. INCOME ACC’T—NOV. 8 1916 TO FEB. 28 1917. 


{Incl. proportion of earnings of Alaska Packers Assn. and other sub. cos.] 
Gees sacs after deducting selling and general expenses for the 


Dedua- nte 


Net profit (of which $1,588,099 represents the proportion of 
rofits accrued from holdings in Alaska Packers Assn. Dahil $3,754,842 

Of which there is applicable to s _ account accrued profits 
(at date of acquisition Nov. 8 1 2,668,319 


Balance —-raeueenes ne of California Packing Corp. from 
8 1916 to Feb. 28 1917 1, j 
Deduct_—Dividend on preferred stock paid Dec. 30 1916 111,089 


Undistributed balance, Feb. 28 1917, as per bal. sheet below____ $075, 433 
The fiscal period ended Feb. 28 1917 includes the operations of 

ties acquired as follows: J. K. Armsby Co. 14 mos.; California Fru’ tc 
ners Assn., 12 mos.; wena California ‘Canneries, 11 mos.; Griffin 4 & 
Skelley Co:, 9 mos. hile in one instance this covers more than a year, 

the business done in Aa pas constituted only one season’s business 
Combined Net Profits of Four Predecessor Companies (Incl. 78. 82% of the 
Profits Ad Alaska Packers —w 


1912. 1 1915. 
$1,509,608 $1,156,811 $1,343,000 $1 e140 
ALASKA PACKERS ASSOCIATION BALANCE SHEET DEC. 31. 
1916. 1915. — 1915. 

$ $ Liabilities— $ 
5,374,877 ee ($7,500,000) 5, 750 800 5,750,800 


2,965,325 558 ,000 
2,180 ,425)| Curr. indebtedness J 704,519 
43,546 | Insur. reserve fund 2,896,735 2,387,229 
136,485 | Profit and loss_._.. 2,544,915 1,300,109 
Total 11,242,964 10,700,657 11,242,964 10,700,657 
x Includes in 1916 plants, $4, 049,591, “—— fleet, $1, 211 400. z Denotes 
investments (for insurance fund), marketable municipal, railroad and 
corporation bonds carried at cost or loss. [1915 Figures inserted b by Ed. 


CONSOLIDATED BALANCE SHEET AS OF FEBRUARY 28 1917. 
Assets (Total, $22,528,511)— J 

Land, plants and equipment, $6,164,430; ranch mond gee proper- 
ties, $1,245,242; furniture and fixtures, , $7,- 
494,247; less reserve for depreciation, $1. 012, $5404 

Investments in stocks of other cos.: Alaska yoo a Assn., 45,301 
shares, carried oe be poe rele. ue. $5. 635,277; Pacific Coast Seeded 
Raisin Co... $60 & Olive Co., $40,000; Hemet 
Canning C 0., $32, 2 O86: Por ior Canning Co., $24 
miscellaneous, $9,530 

Insurance fund investments 

Inventories (at or below cost): Merchandise, $2,601,690; materi- 
als and supplies ,722 

Notes receivable, 

Cash insurance policies’ (cash 


Assets— 
Plants, fleet, &c__x5,260,991 
Inventories ..-_--- 1,807 ,816 
Investments - - - -- y2,724,925 
Accts. receivable. 517,072 
Cash on hand.... 932,160 











os 


3,382,412 
» $1,381,945... 1, a 4 523 


” 


538,713 


penditures on future crops maturing during summer and fall 

eT. $377,143; miscellaneous deferred charges, $161,570---- 
Liabilities (Total, $22,528,511)— 

Capital s —7%, cumulative anne preferred (auth., 

10,000,000 > 

Common stock (omhous nominal or par value) auth., 500,000 
shares, less reserved for conversion of 7% pref. stock. 150,000 
shares, and unissued, a1 202 shares), 798 shares, 
representing the balance of capital account in’ caeand with 
the stock coi gosparedsim of New York By 953.807 

Current liabilit Accounts payable 

Profit and loss, as per income account above 976:433 





1204 


THE CHRONICLE 





[Vou. 105. 








As of Feb. 28 1917, there was a contingent liability of $1,840,794 on 
drafts discounted to which bills of lading covering merchandise sold are 
attached, which have since been paid. 

Directors.—Balifour Adamson, Frank B. Anderson, John Lawson, Frank 
D. Madison, William Thomas, R. M. Batrhold, C. H. Bentley (V.-P.) 
J. Cheever Cowdin, M. J. Fontana (V.-P.), Sanford L. Goldstein (Treas.), 
A. W. Porter, L. E. Wood, James K. Armsby (Pres.), Geo. N. Armsby 
(V.-P.), R. I. Bentley, William Fries (Chairman), Andrew G. Griffen 
(V.-P.), Charles W. Griffen (V.-P.), and William J. Hotchkiss (V.-P.), all 
of San Francisco; and Jacques Weinberger (V.-P.) and Elisha Walker, of 
New York.—V. 105, p. 912, 182. 


American Real Estate Company, New York City. 
(Report of Receivers, July 31 1917.) 


Receivers Walter C. Noyes and Alfred E. Marling report 
in substance: 


Reorganization Plan Fails.—The subscriptions under the plan of re- 
organization were not sufficient to supply the cash ger deemed necessary 
and the plan has, therefore, been abandoned. (V. 101, p. 454, 2554.) 
Consequently, the duty of winding 4 the company devolves upon the 
Receivers, the petition in bankruptcy having been dismissed on motion of 
the committee. 

Status of Properties.—The Receivers on April 19 1916 came into posses- 
sion of rental and undeveloped properties carrying mortgages of $10,250,- 
615, with interest accrued on mortgages, and taxes and assessments aggre- 
gating $495.679, and prioritis claims, deposits, &c., of $65.651; a total 
requiring to be liquidated of $10,811,945, exclusive of the claims of bond- 
holders and creditors. 

The Receivers have paid all interest due on the mortgages and all taxes 
and assessments except on the Astoria-Queensboro property and certain 
assessments on the Watson property which have been reduced by $42,000. 
We have re-financed the maturing mortgages and in no instance has any 
property been foreclosed, as satisfactory instalment payments have been 
made or extensions secured where required. 

The priority claims have been reduced “A $48,473, and the mortgage 
liens by payments of $212,321 and by the sale of properties wherein mort- 
gages were assumed by purchasers in the amount of $789,500. At the 
present time the total outstanding liens aggregate $9.617.331, exclusive of 
claims of bondhojders and other creditors, and in addition to $100,000 
Receivers’ certificates and current and accrued liabilities of $201,153. 

(The capitalization of the company with interest to Apr.19 1916 included 
common stock, $151,100; preferred stock. $1,855,400; unsecured indebted- 
hess, $13,465.837, viz.: 6% coupon bonds and certificates fully paid, 
$7 .434.036: 6% accumulative bonds and certificates (face amount $24,101,- 
250), installments paid, $5,703,177; paid-up installment certificates (face 
amount $272,810). $224,357; notes, accounts payable, «tc., $104,267.—Ed.] 

Sales.—Since Dec. 31 1916 the Receivers have made sales aggregating 
book value of $596,385, for the sum of $475,396, showing total sales since 
April 19 1916 of an aggregate book value of $1,413.023. for $1,130,121. 
As the purchasers assum the mortgage liens the net cash realized was 
inconsiderable. (See tables below.) The Receivers have further entered 
into contracts for the sale of other parcels of real estate having an aggregate 
book value of $300.550 for the sum of $262,250, these latter parcels being 
also subject to first mortgages assumed by the purchasers amounting to 
$153,000. Theim pore property sold and under contract of sale amounts 
to $1.040.600 and has a book value of $1,293,814. The unimproved and 
vacant property sold or under contract of sale amounts to $351,771, and 
is carried on the books at $419,759. 

During the past year or more the condition of the realty market in New 
York City and vicinity has been unsatisfactory and it has been found 
impossible to dispose of any considerable amount of vacant land except at 
great sacrifice. his condition has caused an unusual demand for apart- 
ments and renting conditions are better than for several years. so that the 
income from the rental properties has been materially incr As an 
offset, however, the cost of maintenance and operation due to the heavy 
advance in the price of coal, as well as increased cost of repairs of every 
character, including decorating, etc.,and the additional requirement of the 
O>erating employees, so that the margin of Increase is not entirely satisfac- 
Sur: nevertheless, the net return has been considerably increased. i 

ark-Hill-on-the-Hudson.—This development of Yonkers was purchase’ 
about 25 years ago. A great number of lots have been sold upon many of 
which were erected dwellings of a high character, creating a particularily 
desirable residential section. ‘The unsold land comprises approximately 
450 bullding lots 50 x 100, shown on the books at a valuation of $2,484,000 
and which is said to have cost, according to the books, $782.000. These 
lots are of various sizes, some being located on high bluffs and almost 
inaccessible and very difficult of sale, and others advantageously located. 
The Receivers beli:-ve that no such value as $2,484,000 attaches to this 
property and that there cannot be realized from the sale of this entire 
parcel more than a small percentage of the appraised valuation; evn this 
result can only be obtained by very slow liquidation covering a period of 
years. Fortunately, however, this property is free and clear, although 
the expense of maintenance, in addition to the taxes, is very considerable 
and amounts to about $23,000 per annum. 

Watson—A-Re-Co Pronerty.—This tract comprises approximately 877 
city lots and over 350,000 sq. ft. of water frontage on the Bronx River. 
The property is generally developed, having water mains, sewers and electric 
eens mains installed, as well as being paved, graded and curbed; it was 
planned to be improved with five-story, walk-up apartment houses havin ¢ 
stores on certain principal streets within the district. Owing to the delay 
in the exten ion of the ae transit improvements no vacant land has been 
sold since October, 1912. This property is carried at a valuation of 

.577,000 and is said to have cost with the improvements, $1.673,000. 

he subway construction has been considerably delayed but it is now 
yrombeed to be completed within two years. en trains are running, a 

emand for these lots will be created. if realty conditions have improved, 
and the sale of the parcels can be pushed. As there is a mortgage of 
$880.000 on the property, the carrying charges for interest and taxes are 
very heavy, amounting to about $73,000 p r an , a constant drain. 

storia—A-Re-Co Property.—This property, in the Borough of 

comprises 1081 lots 20 x 100 each, carried 
and said to have cost $1.265.000. It is partially developed but completely 
to pave and curb streets, lay side-walks, water mains, sewers, etc., will 
cost probably $250,000. The Queensboro subway has just been completed 
and trains from Manhattan are now running regularly to within a bieck of 
the property. Under ordinary real estate conditions this tract would be 
ripe for sale to builders and investors, but because of the unusual conditions 
prevailing there is little demand and it will uire several years to dispose 
of these lots to advantage. Mortgage and other liens aggregate $565.000 
and the expense of carrying the same (including taxes) is therefore consider- 
able, amounting to about $45,000 per annum. 

Mace Estate.—This tract, situated on White Plains Road, Mace Ave. 
and Boston Road in the Bronx, comprises 658 lots, carried at a valuation 
of $1,214.060 and is said to have cost $800 006. It lies adjacent to the 
White Plains Road extension of the subway system, with a station on the 

roperty. The trains on this extension have recently been put in operation 

ut the same difficulties are met in aeennettn to dispose of lots as on the 
Astoria development. The property is only slightly improved and is with- 
out water mains or sewers and few streets are graded and no streets are 
ved. It will take several years to sell these lots i any substantial amount 
to be realized. This property is subject to a mo e of $514,600 and, 
with the taxes, the expense of carrying it is about $40, per annum. 

In June 1917 1,455 adjoining lots owned unencumbered by Lorillard 
Spencer Estate were sold at auction after extensive advertising and 
brought on the average $481 each. Owing:-to the fact that three of the 
large parcels owned by the A. R. E. Co. are encumbered with mortgages, 
it has seemed impossible to dispose of any of such parcels at auction. 

Other Pronerties.—There are also developed vacant re rties, aepacipaliy 
in the Bronx, witb an a te book value of $4.03 1000 and said to have 
cost $1, .000, comprising a great many individual plots including corner 
lots along the lines of ope transit extensions which are impossible of 
immediate sale because the high cost of labor and building materials, 

reventing builders from becom interested. These parcels are subject 

arenengee a ting $1,115,944, and with the taxes, the expenses of 
carrying them is about $108,000 per annum. 

Rental Properties.—These are carried on the books at ap roximately 
$9 600.000 and are subject to mortgages aggregating $6463 250 or about 

7% of book value. he depression of real estate and the heavy first 
mortgage indebtedness has prevented the sale at fair prices of properties 
which are substantial and which show a fair return upon the book equity 
Psi bf Re-eivers.— We are disposed to sell even at low prices whenever 

le opportunities are presented so as to hasten the lqgltatine and 
reduce the heavy carrying charges for taxes and interest. e shall par- 
ticularly aim to strengthen the 1 condition of the Estate by paying 


ueens, 
at a valuation of $1,748,000 





off subordinate mortgages and liens after which it will be possible to bulld 
up a cash surplus so that distributive payments to the bondholders may be 
made. his, however, is a slow process and unless realty conditions 
decidedly improve, it cannot be ho that distributive payments can be 
made for some time to op BT oe aps for several years. A too hasty 
olicy of liquidation would inevitably result in such heavy sacrifice as to 
eave little to be distributed to the creditors. 

Suit.—In our first Report we mentioned the payment to former officers 
of the company of certain deferred salaries, so-called, as well as the payment 
of certain dividends on the capita] stock. After a thorough examination, 
counsel have reported that in vheir opinion suits could be maintained for 
the recovery of the amvuunts so paid. We have therefore felt it our duty 
to instruct our counsel to commence suit against the persons liable. 


REAL ESTATE INVESTMENTS WITH MTGES. THEREON AT JUNE 30 1917. 
{Showing Book Values at Apr. 19 1916 less Properties Sold to June 30 1917.] 





-—-— ~Property Values——————- -Outstanding Liens- 
Book Assessed First Sub- 
Properties— Cost. Value 1917. Mortgage. ordinate. 
(1) Unencumbered (Book Val. $2,811,305). 
(a) Bronx Borough - . $94,472 $169,282 a, reer a he 
Th TeGRRiixe ends oe 84% 653 2,642,023 812,275 


(2) Rental Properties (Book Val. 39,582,515). 


(a2) Manhattan Bor. . $6,981,631 $6,008,535 $4,780,000 $4,026,000 $566,250 
(b) Bronx Borough... 2,852,305 3,343,980 2,413,500 1,766,000 j 
(6) VoakMS... cccnec 207,879 230,000 180,650 ge ee 
(3) Developed Land Prop’s (Book Val. $8,090,568)— 
(a) Manhattan Bor. - $70,797 $90,610 $66 ,000 $37,500 $5,500 
(b) Bronx Borough... 3,089,838 7 838,796 2,925,150 1.758.855 76,239 
oe CS pee. 51,804 161,161 68.900 PAOD. seawon 
(4) Lands and Prop’s under Development (Book Val. $2,962,577) — 
(a) Bronx Borough... $800,139 $1,214,000 $640,000 $514,600 —_____- 
(6) Queens Borough. 1,265,507 1,748,577 545,325 rf epee eee 
(5) Country Estate &c. (Book Val. $198,700)— 
(a) Tarrytown,N.Y. $178,552 $178,128 $170 .000 2) ee 
(b) Miscellaneous... - 19,783 20,572 19,290 tr nee 





Total June 30 1917_-..$16,456,361 $23,645,664 $12,702,790 $8.739.805 $662,989 

Total costs of real estate investment April 19 1916 was $17,733,210 and additions 
to June 30 1917 were $212,927; total $17,946,133 less properties sold by Receivers 
from April 19 1916 to Dec. 31 1916, $1,017,418, and from Jan. 1 1917 to June 30 
1917, $472,358, leaving a balance as above of $16,456,361. 


REAL ESTATE SOLD BY RECEIVERS JANUARY 1 1917 TO JUNE 30 1917. 








Sale Book Cash Mgs. Rec. Migs. 
Price of Val., Apr. Paid Part Ass'dby 
Property soldin1917— Date Parcel 19 1916 Ratio To Date Pay't Pur. 
(1) Bronx Borough— $ $ $ 3 $s 
(a2) Bdwy. Cit. Line.Jan. 4 2.500 3,050 82% Te aweoskt* Cee 
(>) 954-958 Hoe Av..Mar. 1 90 ,000 91,910 98% We. acces 81,000 
(c) 999-1001 E 163 st) 
(c) 941 Simpson St..;}Mar.21 230,000 310,000 74% 20,000 42,000 168,000 
(c) 940 Fox St.____- 
(d) 985-989 So. Bvd..June 5 52,000 65,000 80% 19,000 -.-___ 33,000 
(e) 8o. Bvd. & West- 
chester Av......-- Jan. 15 55,000 75,000 73% 27,500 27.500 -____. 
(f) Astor ARCo prop_May 15 32,000 35,009 91% 22.000 10,000 -___.. 
(2) Yonkers (a) Pk. Hill_Feb. 1 6,009 8,979 67% ee 
(b) Lawrence Prop........-- 7,896 ae chan OF me Pep Fareed 
Total in 1917 (to June 30)_-__- 475,396 596,385 80% 109.397 82,275 282,000 
Sold Apr. 19°16 to Dec. 31°16. 654,725 816,638 80% 109,325 34,400 507.500 











Tot. Apr. 19 '16 to June 30 '17_1,130,121 1,413,023 80% 218,722 116,675 789,500 
As to contracts for sale of real estate not closed see text above. 
The sale price of the total mortgage receivable sold during the receivership 
aggregated $241,900 with book value $286,211. 


CASH RECEIPTS AND DISBURSEMENTS JAN. 1 TO JUNE 30 1917 AND 
APRIL 20 1916 TO DEC. 31 1916. 
v Jan.1'17to Ap.20°16to 


June30'17 Dec. 31°16 
Receipts—Rents rec. from rental, leasehold & miscel. props.__$476.058 $658 .333 











Interest rec. on mortgages owned and notes receivable &c..__. 16,316 36,598 
Receipts from sale of real estate, including part payments___._ 107.475 113,265 
Cash rec. from sales of mortgages receivable ($117,940) &c._. 142,032 161,450 
Proceeds from sale of receivers’ certificates_........._....._.  -_____ 250,000 
COUOE SUNIIIINIOOS CRI oi cc ok cn ccliscnionecke = 64,716 99,406 

re I ie et ee cg ne es eee iit ital $806,597 $1,319,052 
Disbursements—Payments of priority and other claims ac- 

en rr $19,743 $330,592 
Main. of rental leasehold & miscel. properties, &c.._______- 151,685 188,253 
Int. paid on morts. on rental & unproductive properties, &c.. 249.733 218,185 
Taxes and assessments on rental & unproductive properties__ 114,644 194,175 
Allow'ce ($60,000) to receivers & their council, & gen. &c.exp. 94.020 83 ,631 
Other miscellaneous disbursements_________.._..__.._____- 68,854 84,897 
Payments made to retire mortgages payable on properties sold 

and for instaliments due on mortgages payable__________ 1,834 80,530 
Receivers’ certificates retired........................-.-.- iS ae oe 

ee ig nn soi i he is $950,553 $1,180,313 
DN Oe Te OP WI nn nono neo hi he nc loss $143,956 prf.$138,739 
Deduct—Balance in hand and on deposit_____.__________- 122,814 266,771 
Balance taken over from the estate of Amer. Real Estate Co..$266,770 $128,032 


RECEIVERS’ BALANCE SHEET, JUNE 30 1917. (Total each side $15,603,400.) 


(Book Value of Assets in the Possession of the Receivers and Liabilities 
of the Receivers at June 30 1917.) 





Real estate investments____-_ $23 645,664 | Receivers’ cert.—Issued Nov. 
Deduct—Mortgages thereon. 9,402,794 Pe Be Bh cnesavnkess $100,900 
————_——_ | Int. acer.: mtges. pay’le, &c._ 136,925 
Bal. of real estate invest.._$14,242,870| Reserves: 
Mtges. Receivable Owned: Taxes,assess.,penalties,&c., 
Props. owned by indivs, etc. 762,520 prior to Apr. 19 1916-__- 197,359 
Props. owned by cont. co.’s 55,635 Subsequent taxes, &c__-_-- - 
xStock of affil. & cont. co.’s. y 220,471 Other reserves.........-- 50 
(ae eA dip. ai 122,814} Miscellaneous ____..._._--- 27,917 
Notes receivable___________ 54,010 | Excess of book val. of assets 
Accounts & receivables____-_ 68 ,687 in possession of receivers 
Miscellaneous _____________ 76,392 over liabilities of receivers. 15,097,366 


x No provision has been made for depreciation or loss on securities or mortgages 
owned or assets of doubtful value. y Includes common stock of Gun Hill Realty 
Co. (par $67,700), book value $74,200; common stock of Vandervilt Ave. Bldg. 
Corp., par and book values, $84,500; common stock of Marbrick Realty Corp., par 
and book values, $50,000, &c. 

Contingent liabilities exist for mortgages receivable sold under guarantee and for 
bonds remaining in force in connection with mortgages payable on properties sold; 
also for the guarantee of a lease made by an affiliated company, but no item is 
given in the above to cover these contingencies.—V. 104, p. 2554. 


Oklahoma Natural Gas Co., Pittsburgh, Pa. 
(Ninth Annual Report—Year ending Feb. 28 1917.) 
The board of directors reports in substance: 


During the past year the company has taken new leases amounting to 
60,419 acres and has surrendered 8,048 acres, which leaves a present total 
of 90.443. This total includes gas contract acreage as we]l as commercial 

The lease operations for the year consist of ten wells drilled, of which 
number four were unproductive, three oil wells and three gas wells. Two 
wells were sold and eight abandoned, leaving a present totai of 16 gas 
wells and two oil wells. 

We have laid new field and main lines as follows: Forty-one miles of 12- 
inch, 6 miles of 10-inch, 28 miles of 8-inch, 1 mile of 6-inch, 49 miles of 
4-inch and 4 miles of 2-inch, making a total of 129 miles, and we have re- 
claimed 1}4 miles of 12-inch, 2 miles of 6-inch, 3 miles of 4-inch and 1 mile 
of 2-inch. The total mileage of pipelines in use now is 384 miles. 

The earnings increased about 70% over Isat year, showing improvement 
in every department. However, in this connection the operating and. 


maintaining expense was somewhat larger, together with an increase in 


the gas purchased account, but the final net to surplus shows an increase 
of more than 150%. 


of 2,673 for the year. 


The total number of consumers is 22,265, an increase - 
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FINANCIAL STATEMENT FOR THE YEARS ENDED FEB. 28. 











Earnings— 1916-17. 1915-16. 1914-15. 1913-14. 

Cities and towns------- 2,347 $711,617 $690,198 $609,311 
. | ahi 562,417 139,335 .908 178,950 
Miscellaneous ---- - - - - - 141,376 60,647 612 8.5 0 

Gross sales__....---- * $1,546,140 $911,599 $922,718 $826,777 

Gas purchased____.__- $266.93 $80 ,2 $107,419 $59,137 
: es taxes ,&&c_ 459,380 302,991 245,512 275,157 
Interest on funded debt_ 55,250 60,000 48,000 59,859 

ina cated %) ,000 (5)200,000 (5)200.000 (5)200,000 
SPOON cidncutenane 113,399 92,478 124,664 144,624 

Net to surplus._..__- $451,174 $175,842 $197,123 $88,000 

BALANCE SHEET FEBRUARY 28 1917. 

Assets— 1917. 1916. | Liabilities— 1917. 1916. 
Investment -____- $6,349,212 $5,658,863 | Capital stock ___.$4,000,000 $4,000,000 
aa 284,297 242,684 | First mortgage 6s. 400,000 600,000 
Accounts receiv.-_ 655,074 302,488 First Ref. M. 6s-- 540,000 400 ,000 

Accounts payable. 355,215 184,553 
| Notes payable._..._ 660,000 237,287 
Total each side_$7,188,583 $6,204,035 | Surplus -......-- 1,233,368 


782,194 
—V. 105, p. 824. 


Canadian Locomotive Co., Ltd., Kingston, Ont. 
(6th Annual Report—Year ending June 30 1917.) 


President Aemilius Jarvis says in substance: 

The increase in our profits for the year under review is due entirely to the 
extra production of our plant, both in locomotives and munitions. 

The increase in the property account of $59,743 is the normal increase 
necessary to keep pace with the growing business. 

We have taken $125,000 from our profits and added $100,000 to depre- 
ciation reserve account and $25,000 for special replacement. 

The result of the year is most gratifying, the net profits on our business 

25.6% in excess of those of any previous year. 
Total Income for June 30 Years. 
1911-12. 1912-13. 1913-14. 1914-15. 1915-16. 1916-17. Total. 
$326,380 $396,886 $342,057 $134,614 $574,212 $721,255 $2,495,404 

The average net earnings amounted to $415,901 per annum. 

We have been able to secure all the labor required, and our employees 
have backed up the efforts of our management in a most loyal and satis- 
factory manner. 
rospects for the coming year are most encouraging. We have con- 
tracts for locomotives and locomotive parts amounting to $3,925,400 and 
contracts for munitions amounting to $199,600, thus showing a total 
amount of work ahead of $4,125,000, all placed at satisfactory prices. The 
class of work we have been turning out been most satisfactory, and we 
feel assured , from the present outlook of the locomotive situation in Canada, 
that our plant will be kept fully occupied for some years to come. 


“INCOME ACCO 0 ENDING JUNE 30. mem 
_ 1916-17. 1915-16. 1914-15. 1913-14. 


Profits after £ 
profits war tax and all 
spec’l chgs., allow.,&c.)| $721,255 


{$572,983 $130,027 $334,114 
nterest from investm’ts / \ 1,229 4,587 7,943 











Total income- ---- --- $721,255 $574,212 $134,614 $342 ,057 
Deduct—Bond interest- $90,000 $90,000 $90,000 $90,000 
Lossinv.bds.sold,&c.- -.---.- 12,691 112 14,168 
Depreciation reserve- 100,000 100,000 a | ma et nie 
8 |” eee 15,000 SE) seit thee. 650) \6 eke te 
Special replace. res’ve 25,000 25,000 *25,000 40,000 
Amort. of exp. on mu- 

nition equipment.- _----.- rr ae er 
Pref. dividends (7%) - 105,000 105,000 105,000 105,000 
Total deductions._._.. $335,000 $412,691 $295,112 $249,168 
Balance, sur. or def____sur$386.255 sur$161,521 def$160,498 sur$92,889 

BALANCE SHEET JUNE 30. _ Peoe 

1916. 1917. 1916. 


1917. 
Asses— $s 


s ~ Liabilities— $ 
Plant, good-will, &c_5,495,072 5,435,329 


$ 
Preferred shares____1,500,000 1,500,000 








Sinking fund invest't 30,881 —------ | Ordinary shares__-..2,000,000 2,000,000 
Work in prog. (cost). 513,131 395,095 First mtge. bonds___1,500,000 1,500,000 
Mater. & supp.(cost) 347,422 158,735 Int.accr.(pd.July 1). 45,000 45,000 
Notes & acc’ts rec., Acc’ts payable, &c_. 528,268 390,684 

less reserve___- 201.729 601,761 Loans from banks_- ----- 581,500 
Municipal and other Dividend July - - _ __- 26,250 26.250 

__ Seeaereeees cane 11,923 Depreciation reserve 350000 250,000 
Miscellaneous - - - - - - 1,031 811 | Reserve spec. replac. 140,000 115.000 
sR S| 180,298 | Other reserves_--_-_ _- 95,881 80,000 
Def. chges. to oper-- 9,094 8,804 | Profit and loss_____- 690,577 304,322 

Total ______.....6.875,976 6,792,757 OD onsen aa 6,875,976 6,792,757 
—V. 105, p. 1106, 391. 

Laurentide Company, Ltd., Grand Mere, Que. 


(Report for Fiscal Year ending June 30 1917.) 


President George Chahoon Jr., says in substance: 


Our favorable position in respect to its diversity of products has enabled 
us to materially increase our profits during the past year. A large portion 
of these profits have been derived from the sale of pulp products, which 
have been developed pending the time when you deem it wise to continue 
the further development of your paper products. 

Our bond issue is due and payable on Jan. 21920. The company is pre- 

ared to redeam these bonds in advance of their maturity at par and accrued 
terest, upon presentation of the bonds to the Royal Trust Co., Montreal. 











June 30 Years— 1916-17. 1915-16. 1914-15. 1913-14. 
Mill nets from ground 
wood, sulphite pulp, : 

a Bo a eR ee $1,841,982 $1,022,006 $943 ,272 $829 ,904 
Profits from lumber, &c. 253 628 101,459 91,334 115,055 
Int. from investments - - 125,051 allie PR i iD ep 

Sa $2,220,660 44,284 $1,034,606 $944,959 
Deduct—Bond int., &c. $115,797 $226 899 $165,614 $156,818 
Bett’ts to plant, &c.- -—---- 79,562 61,800 57 367 
2 NNN a (9)864,000 (8)768,000 (8)768,000 (8)576,000 
Business profits tax to 
June 30 1917___--- SOO IRD... cscinee meerteaete Lacs os, talenaten) Pas atthe 
Depreciation reserve- -- 116,670 20,000 20,000 20,000 
Total deductions__._ $1,364,649 $1,094,461 $1,015,414 $810,185 
Balance, surplus__-_---- $856,011 $149,823 $19,192 $134,774 
BALANCE SHEET JUNE 30. 
1917. 1916. 1917. 1916. 
Assets— $ $ TAabilities— 3 s 
Mills, buildings, Eee 9,600,000 9,600,000 
plant, &c...... 5,995,719 5,428,667] Bonds ___...___- b656 443 706,090 
Timber lands.___ 2,284,639 2,179,744/ Bond int.(due July) 36,000 36 ,000 
Real estate (work- Com.div.(due July) 40 ,000 192,000 
men’s houses, &c.) 680,573 478,981| Wages _...--.-_- 36,369 24,172 
Sidings & roll stk_ “ecctpeltigs 50,000 | Bank loans__-__- 44,202 2,195,080 
Logs, mdse., &c_.a2,416,765 1,846,758) Bills payable_____ 3,250 4,900 
Accts.&billsrec_. 686,961 1,409,489} Accounts payable. 100,844 428,841 
Cash in hand, &c_ 107,632 133,412| Contingent acct__ 39,305 26,418 
Investments ---- - 1,585,079 3,361,200| Deprec’n reserve... c788,359 330,000 
Miscellaneous - - - - 61,940 25,509 | Impt.& bett.res’ve. ______ 354,692 
Business profits war 
tax 1916-17.... 288,330 ...... 
Sundry res’ves, &c 202,748 88,121 
EES 1,783,458 927,447 
ee 13,819,308 14,913,761! Total _....____ 13,819,308 14,913,761 








@ a Includes in 1917 on and supplies, $1,559.634; merchandise, $267,781; 
and mill supplies. $589,350. b After deducting $543 557 redeemed to date. 
c Includes in 1917 depreciation reserve sinking fund, $350,000 and general 


Spanish River Pulp & Paper Mills, Ltd. 
(Report for Fiscal Year ending June 30 1917.) 


Pres. Geo. H. Mead, Sault Ste. Marie, Ont., Sept. 6, 
wrote in substance: 


The increase in net revenue, amounting to about $775,000, is due to 
higher prices obtained for newsprint pe during the past year and to the 
increased output of the plants, combined with greater efficiency in operating. 
ee efficiency is the result of improvements and betterments of 
It has been deemed advisable to increase the depreciation charges for the 
mee in consequence of the high cost of recent improvements as well as the 
creased wear and tear upon all equipment when continuously operated at 
maximum capacity over a considerable ‘tye 
The property account as at June 30 1917 shows that there has been ex- 
penaee during the year $1,500,000 on enlargements, improvements and 
tterments, increasing the capacity of the combined mills about 70 tons 
r day, and the additions to be completed during the present summer and 
a 1 — further increase production as well as improve the efficiency 
Ss. 

The difficulties of obtaining pulpwood and all other materials, includi 
repair parts, &c., necessitate the carrying of unusually heavy stocks, whi 
no oon maa over June 30 1916 by $1,180,000, entailing further bank 
Throughout the year during which prices of all grades of paper have been 
unusually high, the market at times verging upon panic figures, your com- 
pany maintained its fay of conservative selling and protected its cus- 
tomers by reserving for their use its entire production, refusing to dispose 
of any portion of its output at so-called s 

In spite of every effort to deal ey sy 4. th the situation, your company, 
oe Soe other similar companies in both Canada and the United States, 
has nm subject to investigation by the Governments of both countries, 
due, we believe, to lack of proper knowledge of the v grave situation in 
which the pulp and paper mills of the continent have found themselves in 
consequence of past years of unprofitable operation, as well as recent 
months of war conditions. 


COMBINED RESULTS (INCL. LAKE SUPERIOR PAPER CO., LTD") 
YEAR ENDING JUNE 30 1917. 


Total net revenue for the year ending June 30 1917___________- $2,117,734 
Reserved for depreciation $269,821 


it prices. 


Total net surplus for the peat s Sasesd bd iia ln ae vn So aah ada Andean nema $1,129,504 
Balance of consolidated profit & loss account as of June 301916.. 699,621 


Total available toward extinction of deficiency account_.___-_ $1,829,125 
Appropriated towards the extinction of Deficiency account._.. 835,399 


Total profit & loss surplus as per balance sheet below_______- $993 ,726 
The net revenue of (1) the Spanish River Pulp & Paper Co., Ltd., for the 
year ending June 30 1916 was $623,509, against $478,644 for 1914-15; and 
2) of the Lake Ropers: Paper Co., Ltd., for 1915-16 was $718,881, against 
540,933 in 1914-15. Compare V. 103, p. 936. 
CONSOL. BAL. SHEET JUNE 30 1917 (Incl. Lake Superior Paper Co.,Ltd.). 
Assets (Total, $29,422,108 
Property acc’t, $21,368,145; net add’ns during year, $1,499,948 .$22,868,093 
Securities of other commperties OWN oi ik - Ci ei etes -seeuee 11,490 
Pulpwood, $2,593,948; oods 0 en AE BE TE stores, 
&c., $371,759; mill stores and supplies, $1,122,417; paper 


PAis PECRUC ; RISE eno wasn thn dsp andbdbapsesvense Si 4,220,976 
Accounts receivable, after providing for doubtful debts, $857,- 

OSE; Cems, GOBLIN sac ctiee nnd b ade ssw s cw Aadeddiaess 1,479,628 
Securities purchased for sinking fund payments____......_--- 22,566 
Insurance premiums unexpired and payments in advance--___-_- 31,425 
Alterations and improvements to property during year, less 

eee a a eat >. Ba ey Be ae 136,149 
Deferred discount charges, balance to be written off____...._.- 151,871 
Deficiency account, balance to be written off.........-.----- 500,000 

Liabilities (Total, $29,422,108)— i 
Common stock auth., $10,000,000; less unissued, $2,000,000__ $8,000,000 
Pref. 7% cum. stock auth., $10,000,000; unissued, $4,300,000 

(divs. on $3,000,000 pref. stocks are cum. from July 1 1913 

and on balance from July 1.1914) .........--cocscscunnss 5,699,100 
Spanish River pup Paper Mills, Ltd., lst M. 6s, auth. and 

issued, $2,500,000; less redeemed, $172,987_.--...--_----- 2,327,013 
Ontario Pulp & Paper Co., Ltd., lst M. 6s, auth., $2,500,000; 

issued, $1,500,000; less redeemed, $100,900___..__.------- 1,399,100 


Lake Superior Paper Co., Ltd., lst M. 6s, auth. and issued_. 5,000,000 
Second mortgage 6% debentures, £330,000_-.___..--.-------- 
Deferred interest on bonds and notes due in 1922___._.------ 
Mortgages on newly acquired 
Loans from banks (secured by 


1, ,000 
1,331,210 
prcoaty ON ES i ON EK? 217,850 
ien on forest products and ac- 


GOING DORAN C255 chad édbotsnckaoceobudacdedndeeue 950,000 
Aocounte gd BITS MAPONNG iii oi a hw Sos adaconnsodenwets 1,033 ,637 
Cunent interest on bonds and debentures due July 1 and Sept. 1 243.903 

DE Serr TTT TTT TTT TITTTTTTTTTTTTT tt tt ott , 
Depreciation reserve, $517,324; misc. reserves, $103,245_...-- 620,568 
Profit and loss account, as per income account above-------- 943 .726 


The Spanish River Pulp & Pa 
and int. of the bonds of the Laie 
rap & Paper Co., Ltd. 

n 


r Mills, Ltd., guarantees the principal 
uperior Paper Co. Ltd., and the Ontario 


der the arrangement for postponement of bond interest, fall due in 
the years 1915 and 1916, the bondholders of the Spanish River Pulp & 
Paper Mills, Ltd., the Ontario Pulp & Paper Co., Ltd., and the Lake Su- 
perior Paper Co., Ltd., are entitled pro rata to 10% of profits from time 
to time available for dividends. The postponed interest is payable June 1 
1922 or previously on 6 months’ notice. he same arrangement canceled 
the sinking fund provision until not later than 1920 (V. 100, p. 313). 
The whole of the pref. and common stock of the Lake Superior Paper 
Co., Ltd., is owned by the Spanish River Pulp & Pa ills, Ltd. 
Contingent liabilities June 30 1917 amounted to $294,270.—V. 105, p. 
1110. 


Southern Oil & Transport Corporation. 


(Report of President—June 1917). 


Organization.—This corporation was formed to consolidate and make 
more effective the operation of several existing corporations ed in 
rforming various functions in the production, transportation and market- 
g of oil from the Tampico, Mexico, district. To this end the corporation 
acquired control, through stock purchase, of 
(1) Scottish Mezican Oil Co., Ltd., of Great Britain. Cap. stock 
(except directors’ res) 


Owns under royalty lease oil rights on about 46 square miles 
of territory in the oil fields tributary to Tampico, Mexico. 
(2) Tampico Navigation Co. (of Dela.). Capital stock--...-_--- 654% 


Operates a fleet of vessels engaged in transporting oil from 
the wells adjacent to the Panuco River to the seaboard. 
(3) Fuel Oil Distribution Corporation (of N. Y.). Capital stock- --~ 
Owns sea-going oil tank barge operating between Gulf pare. 
(4) Tank Ship Building Corporation (of N. Y.). Capital stock ---- 
Holds under lease with option to purchase a shipyard at 
Newburgh, N. Y., for build standardized barges, &c. 
(5) Tal Vez Oil Co. (of Mexico). ap. stock, 60% owned by our 
Scottish-Mexican Oil Co. and 40% directly._......-.---- 
Has producing wells of about 10,000 bbls. of oil per day. 
(6) Producers Terminal Corporation (of Dela.). tock 
la Eastern refining co. owns the other 50%) 
wns terminals, harbor storage and loading facilities at the 
port of Tampico which should be ready for oper. by Aug. A 
Through these companies the corporation is able (a) to control a supply 
of crude oil; (b) provide local transportation to the seaboard. (c) provide 
storage and loading facilities at the port of Tampico; (d) pro 
construction of oil barges and later ex to provide ocean-going tankers, 
and rr ‘ wpanaey to 2 provese for S 1 reftams. ee comalenns the entire 
cle of the o m source of supply s 
“yThe ma pias will =e carried out as rapidly as seems consistent with 
conservative development. 
Oi onthe entire balance of epocts of he Tal Veo | 08 Se. has 
ving com e contro tire 
7 =. of the Tal Vez wells and of 


All 
90% % 
100% 


50% 


recently been thus 
apeciiy about 10,000 barrels of oil 





depreciation, $438,358.—V. 105, p. 1002. 





steel storage and soaeing docks, enabli 
rate 


the loading of two barges ub 
taneously at the 4,000 or 5,000 “te A 


bis. per hour. The bo 
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has been extended and electric lighting system provided. No further 
uipment is needed by this company until our sales warrant the sinking 
of further wells. There is no question as to present production or reserve. 

Construction of Barges and Possibly Standard Vessels.—Five 1,000-ton 
capacity steel oil barges have been built at the Newburgh yards and de- 
livered to the Tampico Navigation Co. in Tampico, and two more are now 
nearly completed. In view of the abnormal price of steel it is deemed 
unwise to continue building vessels for account of our own subsidiaries. 
Owing to war conditions the cost of constructing such vessels has risen 
from about $750,000 each to over $2,000,000. Moreover, in consequence 
of the program of the U. 8. Government for building vessels it is possible we 
may escape the necessity for a large investment in tank ships. 

Negotiations are now under way for building a number of standard vessels 
for one of the Allied Governments. These negotiations cannot be closed 
until we know definitely if steel will be allowed for this work of if our yard 
will be requisitioned for work of our own Government. Little additional 
equipment would be required. 
two 10,000-ton tankers for which we have engines contracted leaves us 
with these engines on hand, which if sold for early delivery should leave a 
handsome profit. 

Tugs.—An ocean-going tug is under construction at Madisonville, La.. 
which will be able to tow to Gulf ports the 10,000 bbl. oil barge now owned 
by the Fuel Oil Distribution Corporation. A second sea-going barge 
is proposed. 

‘erminal Facilities.—The Producers Terminal Corporation 
Tampico has been under construction for many months. 
conditions at Tampico have materially delayed the work and increased the 
cost. The terminal should be in service Aug. 1, prepared to load the 
largest ocean-going vessels, dredging having been completed, affording a 
depth of 30 ft. Its pumps, power plant and pive lines are calculated to 
load 4,000 bbls. per hour and it has steel tank storage for 220,000 bbls. 
An average steamer may load and go to sea in twelve hours. Dearth of 
ocean transport makes imperative minimum time loss in loading. Our 
pipe lines are 16-in. diameter. This terminal is to be operated as a public 
storage and loading station, though its primary object is to serve our 
company and the ships of a no Eastern refining company which controls 
the other 50% of the stock. his equipment should not only afford large 
returns on the investment but should place us in a strong position for selling 
oil delivered f. 0. b. ships Tampico. Negotiations, as the directors are 
aware, are now in progress for large contracts. 

Water Transportation.—The Tampico Navigation Co. has been operating 
on the whole satisfactorily, notwithstanding conditions in Mexico. Cost 
of operation has increased approximately 100%, partially as the result of 
new labor laws, but principally due to drastic changes in the basis of ex- 
change. Labor efficiency has also decreased; three crews are required 
where two previously sufficed. These conditions should eventually adjust 
themselves. A large increase in freight rates is necessary to meet these 
conditions. Hardship has been felt on contracts based on American 
money at previous lower rates. 

No other company has provided steel barges. These barges deliver the 
oil free from water, while wooden barges almost invariably allow a mixture, 
sometimes as high as 6% to 8%. As soon as the old low price contracts 
are worked out, the earnings from this source should prove highly satis- 
factory. Eventually about 20 additional steel barges will be required. 

Contracts.—Our directors are aware that contracts exist for large de- 
liveries of oil to the Standard Oil Co. of New Jersey and the Tremley Oil 
Co. (a subsidiary of Warner-Quinlan Asphalt Co.) made by the Scottish- 
Mexican Oil Co. before our company acquired the stock of the Scottish- 
Mexican Oil Co. Such deliveries have been much delayed by inadequate 
ocean transport. The Standard Oil Co. is now receiving the oil contracted, 
though delayed in taking full amount by unavoidable conditions. 

There is an increasing inquiry for large contracts for local delivery. 
Sales are being made for consumption in Mexico in small quantities. 

Tazation.—It has gone the rounds of the press that Mexican taxes are 
prohibitory. The facts are that an exportation tax of the equivalent of 
about 40c. American gold per ton, or 6.ic. per barrel, has been placed on all 
oils exported; while the old production tax of 4.6c. per barrel has been 
abolished, being a net increase of only about 1c. per barrel. There is 
some anxiety as to the effect of few regulations on the rights of foreign 
companies. It is felt that these matters will all be equitably adjusted. 

Prospects.—We believe oil direct from the wells without treatment is now 
being used as fuel on the power craft of the Tampico Nav. Co. and other 
water power craft at Tampico, the National Railways of Mexico, various 
— in Mexico, also ocean-going tankers transporting oil from 

ampico. 

The present net cornings of the various subsidiary corporations, it is 
estimated, will take care of all charges and operating expenses and any sur- 
plus should be used to increase their earning capacity by providing addi- 
tional facilities and working capital. 

The termination of the war and the restoration of oppeeuanahey. normal 
shipping conditions should promptly react in favor of an increased price 
of oilat Tampico. At the present time the price of oil at wells is not regu- 
lated by the consumers’ demand but by available ocean transportation. 

With no material claims in the way of bonds, preferred stock or notes 
ahead of the common stock, and with wells having a daily capacity of ap- 
pressmstely 10,000 bbls. of oil and with a large amount of mead oil territory 
n reserve, transportation to seaboard from wells located on navigable 
streams, and ample terminal and storage facilities, our company is in a 
position of exceptional strength. 


BALANCE SHEET JUNE 30 1917. 
Assets (Total $14,626 ,253)— 
Investments in stock of pupetdiery companion Tepe ey pe ele $11,069,150 
SS. Mexico, $35,493; SS. O. A. Hermanson (under construc- 


lant at 
Unfavorable 


tion) , $4,469; two Westinghouse marine turbines, $150,186__ 190,149 
ee De tame ged oansnten uedamonan 211,076 
Accounts receivable, $5,915; bills receivable, $412,582; interest 

accrued on bills receivable, $6,271_._.._________________ 424,768 
baa yet | DIECERS MUMNOOS oo cae wnncaccescuacws 2,731,110 

Liabilities (Total $14,626 ,253)— 

Capital stock, auth., $20,000,000; unissued, $8,350,000; bal- 

ee Ne ud nudeccubceenwenec 11,650,000 
Current liabilities—Accounts payable_..._._________________ 168,427 


Surplus as of June 30 1917 807, 

irectors.—John F. Wallace (Chairman of Board), C. F. De Ganahl 

Pres.), C. H. Rathbone (V.-Pres.), C .L. Ward (Sec.-Treas.), Col. John 
- Denny, F. B. Church and E. N. Brown. Compare V. 103, p. 149. 


Assets Realization Co. 


(Report for Fiscal Year ending Dec. 31 1916.) 
Pres. Charles A. Marshall, Mar. 21 1917, wrote in subst.: 


Liquidation: The efforts of the past year resulted in considerable progress 
towards ultimate liquidation of the investments. During the vor 1916 
the yne ee | major items of indebtedness (exclusive of interest thereon), 
were reduced by $621,716, viz.: 


Amounts Out— Dec. 31°16. Dec.31'15. 


Dec.31°16. Dec.31'15. 





Notes pay. secured $142,104 $191,115) Subordinatei notes $179,535 $179,535 
6% gold notes.... 683,078 1,029,820) Accts. payable___ 128 ,542 135,865 
Collat. gold notes. 198,729 417,368 

co a RE $1,331,987 $1,953,703 


Liquidation: The larger part of this reduction took place sale 
of te following investinent oy ME MELE LEC 

a) Britis oreign Trust, -—The £66,666 ordinary shares were sold 
at 75%, namely, $100,000 cash (used to pay the notes for which the stock 
was pledged) and $141,997 in notes of this company under the exchange 
plan. (b) Saybrook Apartment House, Pittsburgh.--This large property was 
sold for $130,000 in cash and two properties in Pittsburgh that will yield 
some additional return. (c) U.S. Worsted Sales Co.—The $50,000 pref. 
disposed of for $180,000, $30,000 im each ater Oe This Property was 

of fo! ’ ’ , and the balan 

a year with 6% interest.—V. 98, R- 1003. oS ana 

(e) Burlingame Terrace.—(Near San Francisco) .—Our entire interest was 
sold for $4 ,000 payable in notes of the Assets Company. (f) Notes, 
Harry E. Hopper.—lin Indianola, lowa.—The $90,750 overdue notes have 
been redu by Viggrous action to $5,750 without interest. (g) Vinegar 
Bend Lumber Co.—We have collected $56,000 on the $72,000 of bonds. 

Status of Some of the Larger Investments Still Unsold. 

(a) Bitter Root Valley Irrigation Co.—The company’s affairs have become 
more involved. Local settlers have all their rights as to the water 
supply, its volume, maintenance, etc. he Bondholders’ Committee is 
handicapped because it controls only a small majority of the bonds and 
there seems to be no interest at the present time able to effect a settlement 


Our decision to defer construction of the | 








and furnish the large sums of money necessary to reorganize and carry on 
the enterprise. We can only take advantage of any opportunity to save 
something from this investment.—V. 102, p. 1252. 

Art Metal Construction Co.—Negotiations are now pending which should 
result in a sale of the 7,607 shares of stock at this company’s owned by 
this company.—V. 102, p. 1251. 

United Copper Syndicate.—Large realizations have resulted in the Loan 
Trustees and Syndicate Managers accumulating considerable sums of 
money, but claims and threatened litigation, which your company considers 
frivolous and unfounded, have up to the present time, rendered abortive all 
efforts on the part of the syndicate managers to procure from the loan 
trustees the property in their possession preliminary to making a distribu- 
tion among the parties entitled thereto. Unless an early adjustment of 
this situation can be effected, appropriate steps must be taken to protect 
our interests. 

Morris Park Estates.—The condition of this investment since the last 
report has changed greatly for the better. The purchase money 


mort es 
| owned bs Morris Park Estates fell due in July, 1916, and about $600 000 


was collected in partial or final payments, the unpaid balances bein 
extended until July, 1917. This resulted in liquidating the loans socral 
by these mortgages to a large extent and they aggregate at the present 
writing approximately $600,000 instead of $1,210,000 as shown in the last 
annual report. 

Florida Farms and Homes, Inc.—(New South Farm & Home Co.)—But 
little progress has been made during the past year in the liquidation of this 
investment largely because the great demand for labor at high prices in 
munition and other i. has destroyed the market for small farms. 
We hope that scarcity of food-stuffs and ey i ~ high prices therefor 
will quicken the market in the coming year. t best, this investment 
will be slow and difficult to realize upon.—V. 102, p. 1252. 

Contingent Indebtedness.—In the opinion of the management none of the 
larger items of contingent indebtedness should be considered ultimate 
liabilities. The remaining assets are the residue from three years of active 
liquidation. Accordingly, they are necessarily slow and I will venture no 
prediction as to whether the liquidation can be completed by Jan. 1 1918, 
to which date a further extension of the notes of your company has been 
requested. 


' PROFIT AND LOSS ACCOUNT FOR THE CALENDAR YEAR 1916. 


Losses Sustained and Amounts Written Off: Stocks: British & 
Foreign Trust, Ltd., $149,202; 303 Fifth Avenue Corporation, 
$150,000; Nat. St. & Bronze Corp., $23,612; Saybrook Ap. 
House Corp., $93,331; U. S. Metal Products Co., $9,958; Bliss 
Mfg. Co., $i1,111: miscellaneous, $23,476... -_-_- $460,690 

Bonds: Chicago & Milwaukee Electric Ry, (2,170), ete.__________ 942 

Real est.: Master's Certifi. Chic. ($22,350); Monarch Lum. Co. 


GEIL DIT), OGicvanokencapsGaked ane aaa cle bin dss dacs 144,993 
Mortgages: Assoc. Contractors & Builders, Inc. ($10,638); S. W. 

Mortensen Ce. Gee) + tts + dee eas ee lak Hae ones nee 23,165 
Notes receivable: Grand Valley Fruit & Water Co. ($21,806); 

Moolton & Ricketts GG, TUG) ; O00) on nce Suna ckdpedswecescu.- 0,738 
Sundry bonds, mortgages, real estate, etc., sold in bulk________- 43,955 
DAWONAMAOME. 3 Lider oo Se BES ee eee one ck 439 
Total losses sustained and amounts written off.____.__________- $718,922 
Profits Realized: Stocks, $18,304; bonds, $9; real estate, $999; 

notes receivable, $13,094; sundry claims, certif., &c., $1,820. $50,426 
Net losses sustained and mounts written off.___......._______- $668,496 


Deduct: Interest received, $26,120; and Other Income, $9,347, 
incl. real estate, $7,859; exchange, $1,314; miscellaneous, $174 35,467 


7k foes Doe Gee Ge. oko rou a cans ehecodsasnnnme ene $633 ,029 
Add: Int. paid, $13,635; interest accured during year, $85,895_. 99,531 
Expenses for 1916: Liquidation fees, $59,215; legal fees, $32,190; 

ee a ee ee ae eae Pe Ea $184,982 
Eg ee 1 Eh I Ee 367 
Exp. applicable to prior year: Creditors’ committee fees, $12,500; 

Guar. Trust Co., Service re U. S. Worsted Co. and Gage Pk. 

Be ye re ee 9). ee ee 5,500 
Net loss carried down to surplus account___.-.....-.....--__-- $939,409 
Surplus deficit as at December 31 1915_-__._.-.--.----------- 236, 
I es coat ais ed en Se die Reis ae hao $5,175,489 
Credit: Reduction in par value of 99,900 shares of common stock 

from $100 per share to $10 per share_______-...-.--------- 8,991,000 


Surplus carried to balance sheet as at Dec. 31 1916, see below__$3,815,511 
BALANCE SHEET DEC. 31., CO.’S VALUATIONS, ETC.—See ‘‘Note."’ 








1916. 1915. | 1916. 1915. 

Assets— $ $ Liabilities— 3 3 
Real estate........ 25,754 318,729) Capital stock... *1,009 ,000 10,000,000 
Magnesia Prod. Co. 110,000 110,000|6% gold notes___-_-_- 683,078 1,029,820 
U.S. Worsted Co.__- 106,603 175,518 | Collateral gold notes 198,729 417,368 
Bitter Root Valley Subordinated notes. 179,535 179,535 

Irrigation Co_._.3,726,205 3,684,226 | Notes payable secur. 142,104 191,115 
Morris Park estate.. 394,821 394,763) Accounts payable... 128,542 135,865 
Mtges., contr., &c_.. 168,411 149,590 | Unitei Copper Co_. 17,979 17,979 
Stocks and bonds--a1,519,928 2,298,658 | Magnesia Prod. Co. _____- 6,736 
Syndicates.......--. 65,012 365,012) Accrued interest._.... 239,946 199,740 
Ocala & Nor. Ry. |Income tax collec- 

purchase __.._..- 49,380 45,658 tions, &c.......- 879 1,528 

SRE eae 17,443 34,279 | Reserves _____._--_- 381,280 398,211 
Notes & accts. rec_. 157,921 598,126| MonarchLumberCo. —_____- 8,382 
Claims, &¢........ 149,159 154,731) Surplus (see text be- 
Miscellaneous - - ---- 6,232 Fs Ee ae Se SOIS.Gt § icecas 
DN cae la cee anne 4,236,079 | 

' 
Pe eee 6,796,583 12,586,281| Total _........-- 6,796,583 12,586,281 


Note.—The statement of assets and liabilities is not intended to be an 
expression of opinion as to actual values, only to show the respective 
amounts as they appear on the books, which with the exception of certain 
items charged down to $1 are generally s king carried at the same value 
as those established prior to Dec. 31 1913. 

* Capital stock Dec. 31 1915, $10,000,000, par $100. In 1916 the 
value was reduced to $10 per share, leaving outstanding Dec. 31 1916 as 
above, $1,009,000, consisting of $999,000 common and $10,000 pref. stocks. 
a Includes in 1916 stocks, 1,248,248; bonds, $228,008, and certificates, 
$73,672.—V. 104, p. 455. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS, 


Ann Arbor RR.—New Vice-President.— Directors .— 

E. F. Blomeyer, Gen, Megr., has also been elected Vice-Pres. and a director 
to succeed A. W. Towsley, resigned. Colin apes, Ingerso}] has been 
elected a director to succeed E. 8. Lyon, resigned.—V. 104, p. 2640. 


Baltimore & Ohio RR.—Definitive Bonds. 

The Girard Trust Co., Phlia., is delivering definitive 4 }4 % certificates of 
Baltimore & Ohio Equipment Trust of 1917 at its office, at Philadelphia, 
on surrender of its Interim Certificates. ( 

Exchange will also be made at the office of the Baltimore & Ohio RR., 
New York.—V. 105, p. 908. 715. 


Buffalo & Lake Erie Traction Co.—Sub. Co. Service.— 

This company’s subsidiary, the Dunkirk (N. Y.) Street Ry., has 
denied by the P. 8. Commission, of approval of its declaration to abandon 
certain portions of its belt line in D k.—V. 104, p. 1488. 


Buffalo Rochester & Pittsburgh Ry.— Definitive Bonds. 

The Guaranty Trust Co., N. Y., is exchanging this company's outstand- 
ing interim receipts for definitive bonds of the Equipment Series J 5s of 
April 1 1930.—V. 105, p. 605, 388 


Bristol (Tenn.) Traction Co.—Sold.— 
B. L. Dulany of Bristol and Washington, and his associates, on Sept. 


ak ay this company’s property at foreclosure sale for $70, 
- 105, p. 715. 
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Brooklyn Rapid Transit Co.—New Eztension.— 
See Rapid Transit in New York below.—V. 105, p. 1102, 996. 


Canadian Northern Ry.—Purchase Bill Passed by 
Canadian Senate.—The Senate of Canada at Ottawa on 
Sept. 12 passed without amendment the House Bill author- 
izing the Canadian Government to purchase the majority 
stock of the Canadian Northern Ry., or at least five-sixths 
thereof, and having done so to loan the company and its 
subsidiaries such sums,in the aggregate not to exceed $25,- 
000,000, as may be needed to pay and settle any of their 
indebtedness. The bill has received royal assent and is now 
a law, with no change in method of valuation since original- 
ly passed by the House. Compare V. 105, p. 996. 

Hon. J. E. Armstrong in the House of Commons at Ottawa 
on Aug. 14 said in part: 


The Canadian Northern Ry. Co.’s transcontinental line is superior in 
ogee and alignment to any of its competitors, having been built to 4 of 

% westbound grades and to 4-10 of 1% eastbound grades, with the excep- 
tion of 28 miles of 7-10 of 1% eastbound grade on the western slope of the 
Rocky Mountains, and with the further exceptions of about 327 miles of 
short momentum or pee grades which can be reduced later on_ when 
necessary. Of this 327 miles of grades in excess of 4% of 1% westbound 
and 2-5 of 1% eastbound, there are only six miles of 1% grade and less than 
one mile of 1.15% All other temporary grades are less than 1%. 

This places the Canadian Northern Ry. Co. in a very strong position. 
At the present time it is handling about one-third of the total grain moved 
in Western Canada, and with the opening up of Vancouver as a grain 
shipping port it will have the advantage of ing able to handle in 
equally as well to the Pacific coast as to Port Arthur. In other words, it 
can handle from the prairies an equal tonnage with one engine for delivery 
at Vancouver or at Port Arthur. The company has handled a 16-car 
passenger train through the mountains with one engine. 

It is estimated that $56,000,000 has been paid for the rolling stock on the 
system. They have taken off $11,000,000 for depreciation, leaving $45,- 
000,000 as the value of the rolling stock, and men acquainted with such 
matters inform me such rolling stock is to-day worth well over $60,000,000. 

o-day we have Government-owned telegraph lines to the extent of 
11,792 miles, 330 miles of which are cables. Add to that the telegraph 
system of the Great North Western, taken over with the Canadian North- 
ern, together with the lines along the Canadian Northern, and you have 
practically 25,000 miles of Government-owned telegraph, telephone and 
cable lines in this country. This Deepeatiten includes the Canadian North- 
ern Telegraph Co.'s lines, and the telegraph system operated by the Great 
North Western Telegraph Co., having 1,570 offices in Canada. An exclu- 
sive traffic agreement, renewable from time to time, exists with the Western 
Union Telegraph Co., and under it the Great North Western Co. have 
connection with the thousands of offices of the Western Union in the United 
States, and also with the Atlantic and other cable lines owned or controlled 
by that company. 

What else do we find in connection with this scheme? ‘There are six 
Canadian Northern steamships running from Montreal to Port Arthur on 
the Great Lakes. These steamships are estimated to be worth double the 
figure at which they appear on the books of the railway company. 

hen we have the Government elevators. We have to-day one Govern- 
ment-owned elevator at Moose Jaw, with a capacity of 2,500,000 bushels; 
one at Saskatoon, with a capacity of 3,500,000 bushels; one at Calgary, with 
a capacity of 2,500,000 bushels; one at Vancouver, with a capacity of 1,- 
250,000 bushels; one at Port Arthur, with a capacity of 3,250,000 bushels; 
one at Port Colburne, with a capacity of 2,000,000; one at Montreal, with 
a capacity of 4,000,000, and another with a capacity of 2,600,000 bushels: 
one at Quebec, with a capacity of 1,000,000, and one at Halifax, on the 
Intercolonial Railway, with a capacity of 500,000 bushele | eee & total 
of ten Government-owned elevators, with a capacity of 24,100,000 bushels. 
Take the five Canadian Northern elevators that will now be Government- 
owned, with a capacity of 10,000,000 bushels, and you have 15 Government- 
owned elevators, with a capacity of 34,100,000 bushels. 

To impress upon the House the enormous possibilities of this road, 
especially in the West, let me show the capacity of licensed elevators and 
warehouses located along the rights of way of this system: 

In Alberta, 70 stations, 154 elevators, capacity ----_- bushels. 4,946,000 
In Saskatchewan, 239 stations, 593 elevators, capacity_bushels_17,790,000 
In Manitoba, 136 stations, 237 elevators, capacity.._bushels_ 6,474,000 


Total, 984 licensed elevators.___..._..._._..----~- bushels_ 29,210,000 
Adding 5 C. N. Ry. and 10 Govt. elevators, total 999__ bushels_63 ,310,000 

There is no question that so far as finances are concerned the company 
is in need of money to pay the interest on its debts, and to pay for rolling 
stock in connection with the operation of the road. Let me call attention 
to the fact that the business of the company has shown a remarkable in- 
crease during the last three years: 


Gross Earnings. Net Earnings. 
TE eee Seas $25,013 JOGTIOIG. .... onacacccesscadad $6 ,623 ,292 
_ | SESSA ee IF Re) ib) ) ea 9,373,531 
ees G5 Bee LEO a wecacedewrsehneeas 11,525,35. 


Status of Land Grant.—An official statement of April 30 
1917 presented to the House of Commons Aug. 14 follows: 


Lands Unsold— Acres. Price per Acre. Amount. 
Manitoba and Saskatchewan_______ 843,127 Ris $12,646,905 
RR Apt yp, ace SB TES t : 3 ,000, 
SS FE Ee EI RI aS ree 402,860 3 1,208,580 


Or total val. placed on unsold lands in these 4 provinces of.$19,855,485 
Deferred payments, payments receiv. with accr. int. to date. 7,140,997 
Cash in hand, Nat. Trust Co., Ltd., 1899 and 1909 bonds.. 2,408,683 


i Oe Nn Fs 5 sh ars ak ne naied aa bo eee -$29,405,165 
Mortgages Outstanding LAprit 30 1917j)— 
4% land grant bonds, 189 


ri. Ume!!UUWE””:*C“‘<‘“ CE Sree eso ee 
5% land mortgage debentures, 1913____.____.---------.--- 


Or a credit balance of something over $8.000.000. ~ In 101; 
price of Western lands averaged $15 36 per acre; 1914, 
and 1916, $16 37. 

Further Financial Data—Construction.—The Canadian 
House of Commons also received the following official esti- 
mate dated June 30 1917 of the amount needed to complete 
lines and terminals under construction and the financial 
provision made for same, also an official estimate of amounts 
required for betterments and rolling stock for three years: 


Official Estimate June 30 1917—Amount Needed to Complete Pending 
Construction—Provision Therefor. 


Racder wtln mam tie cn kcen indie neko eae $2 ,000 ,000 
2,217,740 
17 ,033 ,333 


$21,251,073 
In 1913 the selling 
$15 23; 1915, $15 53, 


Needed to Complete— | Company’s Provision Therefor— 
Western lines._____.__-_- $1,612,005 Cash in trust for said con- 
Eastern lines.........-- 0 struction 


Montreal terminal______- 578,000 | Government guaran 

Toronto terminal__-_-_-_-_-_- 388 ,094 GOGUIIEIEE. wa ds vine Jake 217,160 

Pacific Coast terminals_._ 1,500,000|\Can. Nor. 4% deb. stock. 287,108 
ees es . AN) asin hist $4,188,099 Wetted’ 6.666 vs ~-ovsees $4,188,099 
The company says: ‘The above does not represent the complete con- 


struction program of the company, but only that portion of same which it 

is desirable should be proceeded with. Arrangements could be made to 

defer the balance till after the war, when same will be subject to such changes 

as conditions may necessitate.’’ 

be a ya of Amounts Required for Betterments and Rolling Stock. 
Nee or— . x . 

Betterments and rolling stock.___-- -36,590,000 $8,355,000 $8,317,500 


Regarding construction work in the Province of Saskatche- 
wan, A. J. Mitchell, Assistant to the Vice-President, in 





letter of Aug. 21 to Hon. Sir Thomas White, Canadian Minis- 
ter of Finance, said in part: 


The amount at credit of Trust Account Treasurer, Province of Saskatche- 
wan, in respect of construction of branch lines, is $1,202,825. This is held 
in respect of the extension of branch lines in the Province of Saskatchewan 

including the lines from Gravelbourg westerly, Vonda northeasterly and 
Bengough westerly. The reason why these lines have not been proceeded 
with is that it is impossible to obtain rails except in very limited quantit 

and at unreasonably high prices. For this reason the company decided 
after the outbreak of the war to defer as far as possible the construction of 
further branch lines till normal conditions were resumed. There have been 
several exceptions where the conditions of transportation were specially 
acute. These included the following lines: Elrose extension west of Eston, 
Thunderhill extension west of Preeceville, St. Paul de Metis line. The 
line, Bengough west, has been deferred. 


See also Canadian Northern Pacific Ry. above and Mount 
Royal Tunnel & Terminal Co. below. 


The interim balance sheet of the Canadian Northern system as of April 30 
shows, it is stated, a total surplus of assets, including lands, railways, &c., 
of $37,494,871 over all liabilities. 


Fized Charges.—The Canadian Royal Commissioners, 
H. L. Drayton and W. M. Aeworth, last Spring reported: 


The report to shareholders for the year ending June 30 1916 appears to 
show that, after paying working expenses and fixed charges, the company 
has a deficit of only $248,127. But this report does not disclose the fact 
that more than $5,400,000 were paid for interest and charged to capital 
as part of the construction cost of a system which was all but completed. 

ccording to an estimate submitted to us by the company, the fixed 
charges for the year ending June 30 1917 will be $16,539,638. f this the 
Dominion and British Columbia Governments have undertaken to y 
$4,514,507 under certain agreements. This leaves the company to find 
out of net revenue about $2,500,000 more than it had available this year. 
An income of $2,500,000 net implies an increase of at least $9,000,000 gross, 
The popeny itself does not venture to expect a greater increase of gross 
than $7 ,000. : 

The above ge gm to pay interest are only for two and three years, 
respectively. In the year ending June 30 1920 the Government contri- 
butions will have fallen to $627,000 and the following year they will have 
ceased entirely. The company’s estimate for the year ending June 30 1921 
is that they will then have fixed charges amounting to $18,300,000. This . 
includes the interest amounting to $2,250,000 on the new capital estimated 
by the company as necessary to be spent in the five years. This estimate 
we regard as quite inadequate. And this burden they will have to bear 
unaided. To carry it they would need (assuming working expenses at the 
oe pe of 70%, a gross revenue of $61,000,000. (V. 104, p. 1700, 


_ Government Aid to Canadian Northern System.—The ma- 
jority report of the Royal Commission shows: 


(1) Subsidies. The roads composing the Canadian Northern 

System had received assistance up to June 30, 1916—paid b 

Dominion Gov’t, $31,286,720; paid by Provinces, $6,821,724, 

and paid by municipalities, $765,704; total_.__._.__________- $38 874,148 
(2) Land Grants (sold $16,603 ,295; realized on mtg.$17,776,514) 34,379,809 
(3) Cash Loans (Interest not being paid)—Direct loans from the 

Dominion Gov't, July 1914 secured by mtge., $858,166; 

Oct. 1914 secured by deposit of $12,500,000 of 4% Govern- 

ment guaranteed debentures included in above mortgage, 

$10,000,000, and June ’16 secured by mtge., $15,000,000; total 25,858,166 
(4) Securities guaranteed by Dominion of Canada, $104 613,247; 

by Prov. of Alberta, $18,950,361: by Prov. of Saskatchewan, 

$14,762,546; by Prov. of Manitoba, $25,501,865: by Prov. 

of Ontario, $7,859,997, and by Prov. of British Columbia, 

$39 953,124; total, $211,641,140; less $12,500,000 Govern- 

ment guaranteed debentures held as collateral; balance-__-___ 199,141,140 


Total public assistance, direct and indirect__..........---- $298 ,253 ,263 

The total amount reported by the Canadian Northern Co., as received 
upon the subsidy accounts, is $33,917,175. The difference is explained 
by the fact that the Government reports comprise aid granted to companies 
now included in the Canadian Northern System prior to their inclusion. 

The item of ‘‘se¢urities guaranteed, $211,641,140,’’ shows the bonds re- 
ported by the compos as guaranteed and outstanding. Provincial re- 
ports indicate that additional aranties have been made, especially by 
Alberta and Saskatchewan. T resumably are related to mileage on 
which the guarantees have not m earned. Some of these projects 
are apparently in abeyance, an y perhaps be abandoned. 

The company has not realized par value for all securities guaranteed; 
$60,292,700 par value are pledged as collateral security for loans, of which 
$10, ,000 have been, as stated above, lent by the Government; the balance 
has been lent by private individuals. 


Purchase of Control by Government.—Sir Thomas White, in 
reply to Lord Shaughnessy’s remarks relative to the proposed 
acquisition by the Dominion Government of the capital stock 
of the Canadian Northern Ry., on Sept. 4 said: 


My attention has been called to a statement, (pears in to-day’s press, 
by Lord Shaugnessy, President of the Canadian Pacific ., respecting the 
roposed acquisition by the Government of the capital stock of the Canadian 
Northern Ry. desire to say that Lord Shaughnessy is under a complete 
misapprehension as to the origin of the negotiations referred to (for the 
pene as of the Canadian Northern by the Canadian Pacific], which were 
initiated by the two companies themselves, and not by the Government. 
We became aware that such negotiations had been initiated and that they 
involved as a part of the transaction the surrender of the $40,000, of 
stock of the Canadian Northern Ry. held by the Dominion Government. 
In one or more interviews I Tnosenall the matter informally with Mr. Beatty, 
V.-Pres. of the Canadian Pacific Ry. My conclusion was that the trans- 
action was impracticable, and I so informed Mr. Beatty, suggesting at the 
same time that nothing further should be done in the matter pending a full 
consideration by the Government of the report of the Railway Commission, 
which had come to hand some time before, but which h not yet been 
taken under deliberate review. After giving the report its best considera- 
tion, the Government determined to acquire the capital stock of the Cana- 
dian Northern Ry. and introduced to Parliament the necessary legislation 
to that end. 

Lord Shaughnessy refers to ‘‘personal investments in unfortunate ven- 
tures, such as coal mines, lumber mills, blast furnaces and other works 
alleged to have been undertaken for the advantage of the Canadian North- 
ern enterprises, but being in fact private speculations of the promoters of 
the railway company.’’ As the mines, lumber mills, furnaces and other 
works referred to are not owned by the Canadian Northern ay -« it is to be 
pointed out that they are not within the scope of the arbitration for deter- 
mining the value of the Canadian Northern Ry. shares which are to be 
acquired by the company. Compare V. 105, p. 1103, 996. 


Canadian Northern Pacific Ry.—Status of Construction 
June 30 1917.—Sir Thomas White, Canadian Minister of 
Finance, on Aug. 27 gave the following official data to the 
House of Commons at Ottawa: 


The following statement shows the lines of railway and other works of 
the Canadian Northern Pacific Ry. which have been aided by the guaranty 
of securities by — Province of British Columbia, also the extent of the 

uaranty in each case: 
ag 1. (a) Main line, 500 miles; (b) Vancouver Island, 100 m.; total, 600 miles. 
C.N. P. 4% securities guaranteed, $35,000 per mile. 
C.N. P. 4%% securities (on main line only), $10,000 per mile. 

2. Branch lines: (a) Westminster to Vancouver, 11 miles; (b) Westminster 
to Steveston, 15 miles; (c) Victoria to Union Bay, 18 miles; (d) Vancouver 
Island extension, 150 miles; (e) Kamloops to Vernon, 145 miles; total, 339 m. 

C.N. P.4%% securities guaranteed, $35,000 per mile. 

3. Terminals ($10,000,000), Vancouver, New Westminster, Port Mann, 
Steveston, Victoria and Union Bay. 

OC. N. P. 4%% securities guaranteed, $10,000,000. ° 

Par. 1.—The main line has been completed. The first 100 miles onthe 
island have been fully graded, but not railed on account of the impossibility 
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Par. 2. (a) The construction of the line between New Westminster and 
Vancouver has been deferred. In the meantime the company has entered 
into a running rights arrangement with the Vancouver Victoria & Eastern 
Ry. to use their line between these points. In view of the fact that this 
avoids duplication of lines and will answer the pu of traffic for many 
years, it may be expedient to ow consider making this arrange- 
ment manent. (V. 103, p. 2078. 
p (b) New Westminster to Steveston. Line graded and track laid. Con- 
nection with main line at New Westminster end, including bridge over 
North Arm of the Fraser River yet to be constructed, this portion being 
deferred pending consideration of utilization of lines of another railway. 

(c) Victoria-Union Bay line is completed and in operation. (d) Vancouver 
Island extension. Line graded to Alberni. Construction north of this 
point deferred owing to war. (e) Kamloops to Vernon. Branch line from 
main line into city of Kamloops under construction and certain rights of 
way acquired. Construction on balance of line deferred owing to war. 

Par. 3. Terminals.—The company's program for terminals at Pacific 
Coast points involved an expenditure of a roximately $10,000,000, of 
which the principal works were in the city of Vancouver. The war having 
begun prior to the completion of any of the lines, this delayed the com- 
pany’s terminal program. Contracts, however, were made with various 
parties for the necessary filling of False Creek and the construction of a 
station, terminal, freight sheds, &c. This work {in accordance with con- 
tract with city of Vancouver regarding same] is in progress at the present 
time and it is expected will be completed ready for operation early in the 
new year. ‘The agreement with the Province of Brit Columbia does not 
specify the extent of the obligation of the company in r to these ter- 
minals, it being aay ae that the proceeds the guaranteed 
securities above mentioned should be entirely expended for such purposes. 

The original contract with the Province made under date of April 2 1910 
has been modified in certain particulars, and it is specifically provided that 
f, owing to unforeseen engineering difficulties or other circumstances 
yond the reasonable control of the company, it will be impossible or im- 
practicable to carry out absolutely the terms of the agreement, the Lieuten- 
ant-Governor may from time to time authorize amendments therein so long 
as the spirit of the eement is not departed from. 

With respect to the construction of the balance of the mailonge referred 
to in 2, conditions arising out of the war have rendered it impossible 
at the present time to proceed with the further construction of branch lines. 
No change in these conditions can be ee until at least some time after 
the conclusion of the war, and even then unforeseen c mstances may 
arise which will require an entire readjustment of the arrangement between 
the company and the Province with res t thereto. 

{The Hon. John Oliver, Provincial Minister of Railways, in a telegram 
sent from Victoria, B. C., Aug. 10, said: ‘“The Province of British Columbia 
has gusrastesd the principal and interest on $47,975,000 of Canadian 
Northern Pacific Ry. Co. nds and has contracts CE me the railway 
company to expend $22,000,000 to $25,000,000."" He therefore wished to 
know the effect of the purchase of Canadian Northern Ry. stock by the 
Canadian Government. In reply he was informed “the company’s obliga- 
tions will remain as they were before such acquirement.’ 

See also Canadian Northern Ry. above.—V. 103, p. 2078. 


Canadian Pacific Ry.—Control of Canadian Northern Ry. 
See Canadian Northern Ry. above.—V. 105, p. 997, 715. 


Charleston (W. Va.) Interurban RR.—Bonds Called.— 

One hundred fifty ($150,000) 3-year 6% gold notes (outstanding $450 ,000) 
dated May 1 1915, have been called for payment Nov. 1 at par and int. 
at Safe Deposit & Trust Co. of Baltimore. The notes were offered by Robt. 
Garrett & Sons, and the Fidelity Tr. Co., Balt. See V. 100, p. 1917. 


~ Chattanooga (Tenn.) Ry. & Light Co.—Strike.— 
The trainmen employed by this on id on Sept. 7 last struck, demand- 
ing union recognition.—V. 105, p. 290. 


Chesapeake & Ohio Northern RR.—New Bridge.— 

The ‘‘Railway Age Gazette’’ of Sept. 14 publishes a comprehensive article 
descriptive of this comp. newly completed bridge at Sciotoville, Onio. 
Compare V. 105, p. 497, 388. 


Chesapeake & Ohio Ry.—Sub. Co. Bridge Completed.— 
See Chesapeake & Ohio Northern RR. above.—V. 105, p. 997, 908. 


Chicago City Ry.—No Present Offering of Securities.— 

It is understood that there is no likelihood that the bdnd issues for which 
this company and the Chicago Railways Co. have asked the Illinois P. U. 
Commission for <3 ae to issue will be pee offered in the near future. 
The Chicago —_ y. applied for authority to issue $2,000,000 First Mtge. 
5% bonds and the Chicago Rys. Co. $2,230,198 First Mtge. 5s. [Chicago 
“*Economist,’’ Sept. 15.] Compare V. 105, p. 1103. 


Chicago Indianapolis & Louisville Ry.—Larnings.— 











June 30 Years— 1916-17. 1915-16. 1914-15. 1913-14. 
Gross earnings._.____- $8,724,582 $7,694,734 $6,559,665 $6,944,005 
Operating expenses._.. 5,775,897 039 4,678,021 5,184,728 
Ns As a eis wv ssh 405,677 66,409 319,011 332,990 

Operating income.___ $2,543,008 $2,217,286 $1,562,633 $1,426,287 
Other income________-_ 238,879 338,271 32,182 206,543 

Gross income__-_-_-_-_- 2,781,887 $2,555,557 $1,794,814 $1,632,830 
Interest, rents, &c_.___ 1,629,321 $1,663,473 $1,555,041 $1,487,032 
Pref. dividends (4%) -_-- ‘ +752 99,752 +752 
Common dividends - (34 %)341,146(3%)341,130 ------ (1%)170,568 |. 





Balance, sur. or def__sur$611,768 sur$351,202 
—V. 104, p..1488, 1387. 


Chicago Railways Co.—No Present Offering of Bonds.— 
See Chicago City Ry. above and compare V. 105, p. 1103. 


Cities Service Co.—Subsidiary Company’s Earnings.— 
See Empire Gas & F. Co. under “Industrials” below.—V.105,p.1103, 997. 


Colorado & Southern Ry.—New Vice-Pres.—Directors. 
B. B. Greer has been elected Vice-President and General Manager to 
succeed E. 8. Koller, deceased. Howard Elliott and Oliver M. Spencer 


have been elected directors to succeed Ha B d H. E. Bryan, 
both resigned . 103. Pay Se ee 


Connecticut Company.— Advance in Trolley Fares.— 

This company has announced an increase in trolley fares from five to six 
cents, effective Oct. 1 on all lines in Connecticut operated by the company. 

A statement given out by the oy says: 

Effective Oct. 1 1917, the rate of fare will & increased to six cents. To 
relieve passengers of the necessity of carrying the coins necessitated by 
this change in fare, 17 tickets will be sold for one dollar at the local office. 
This increase is necessary because of the alarming increase in the cost of 
performing transportation service, as well as by the need for increased 
revenue to enable the company to finance the increasing demands for im- 
provements of all kinds. 

The cost of performing street car service has been increasing for a long 
time and with the tremendous increases in the cost of all fuel, materials 
and supplies used in the operation and upkeep of the property at this time, 
the income is not sufficient to meet the needs and obligations of the com- 
pany and supply sufficient funds to enable the officers to finance the wing 
requirements for improvements of all classes, the heaviest of which is the 

tate and various municipalities for new pavements. 


sur$40,021 def$224,522 
eee 


uirement of the 
e conditions at present confronting the company show that the present 
rate of fare is no longer reasonable, and it is clearly the duty of those 
with the conduct of the business to establish a reasonable rate of fare which, 
after careful consideration, has been decided to be six cents. 
It is not only the Connecticut Co. that is confronted with this lack of 
sufficient revenue. It has been found necessary to establish the six-cent 
fare on many other street railways, the most important of which is the Bay 


State Street Ry. operating in the cities and towns north and south of 


Boston.—V. 105, p. 715 

Consumers Power Co.— Additional Gold Notes Offered.— 
Harvis, Forbes & Co., N. Y.; Harris, Forbes & Co., Inc., 
Boston; Harris Trust & Savings Bank, Chicago; Hodenpyl, 
Hardy & Co., Inc., E. W. Clark & Co. and Coffin & ba 
are offering a further block of this company’s 2-year 6% 





secured gold notes, due July 1 1919, at 9834, yielding 634%, 
making the total now outstanding $3,500,000. 

Data from Letter of Pres. B. C. Cobb, Jackson, Mich., Sept. 18 1917. 
The company, incorporated in Maine, and duly admitted to do busines 
in Mich., owns water power and steam generating electric properties, 
supplying electricity for light and power in a large number of cities in Mich. 
Capitalization Upon Completion of Present Financing. 


Authcrized. Outstanding. 
Chet MO. acs deceeheciadnaneenakan $20.000,000 $11,250, 
Preferred stock, 6% cumulative......-....-.-- 20,000 .000 10,000,000 
PwHJ76es G6, GEO SEO sasiendorisaineonpwodagie 4,000. 3.500, 
Piset 146m GF ROMO G6. on cdcdccesaswnone 35,000,000 *16,849,000 


Dividdonsl BONG. seas kocbicsccliacccccasnede (closed Mgs.) 1,854,200 


*$4 667,000 additional bonds will be deposited as security for the $3,- 
500,000 2-year 6% secured notes. 


Earnings for the Pes + gd Calendar Years and Year —— July 31 1917 


3. 1914. 1915. 1916. 1916-17. 
Gross earnings_-$3,155,214 $3,415,403 $3,902,069 $4,747,201 $5,324,894 
Net earnings._._- 1,440,658 1,907,094 2,265,503 2,504,334 2,469,463 


Annual interest on funded debt, including this issue 1,145,160 


isle 2.4 ote ndnnttinnds don tvnn dabei rek $1,324,303 

Management .—The compeny is under the management of Hodenpyl, 
Hardy & Co., Inc., and E. W. Clark & Co. For previous offering and 
details of issue, see V. 105, p. 1106, 610. 


Danbury & Bethel Street Ry.—New Control.— 

Announcement has been made that a change has been effected in the 
ownership and management of this ee 8. W. C. Jones of Green- 
wich, Conn., Sec. & Treas., who has held a controlling interest in the prop- 
erties, and John Sanders of Danbury, President and Gen. Mgr., have re- 
tired. Stephen Crute of New York, one of the new owners, succeeds Mr. 
Sanders as President, and George P. Klinzing of Danbury becomes Sec. & 
Treas. to replace Mr. Jones. The lines are in Danbury and run to Bethel, 
with ten miles of track between Bridgeport and Long Hill.—V. 86, p. 1159. 


Delaware & Hudson Co.—Earnings.—The co. reports: 
Surplus Earnings —_—_A -8 Mos. end. Aug. 31- 
for Period— 1917. 1916. 1917. 1916. 
Surplus after fixed charges_. $970,076 $354,147 $2,987,851 $2,317,484 
~— for the 8 months on capital stock to 7.3% 5.5% 
—V. 105, p. 997, 818. 


Detroit Toledo & Ironton RR.—Earnings.— 


June 30 Gross Net Other Int.,Rents, Balance, 
Year— Earnings. Earnings. Income. Tares,é&c. Surplus. 
OS ae $2,472,024 $418,776 $26,853 $226,380 $219,249 
J S|) ae er 2,212,266 BE ys 5, 83 327 ,937 
“Int., rents, taxes, &c.,’’ include in 1916-17 interest on bonds, ke., 


$76,368: taxes, $84,000, and rentals, &c., charges, $66,012.—V.105,p.997. 


Eastern Power & Light Corp.—Consolidation of Public 
Utilities in Pennsylvania.—Bonbright & Co., Inc., and W. 8. 
Barstow & Co., Inc., announce the consummation on 
Sept. 13 of important mergers of public utility companies in 
Pennsylvania, controlled by the corporation, as follows: 


(1) Metropolitan Edison Co.—By yj, of the Metropolitan Electric 
Co. of Reading, Pa., the Edison Electric Illuminating Co. of Lebanon, Pa., 
and the Lebanon Valley Electric Light Co., a new company known as the 
Metropolitan Edison Co., was formed (see that caption below) and now 
owns all of the properties of the above companies, comprising the electric 
light and power, generating and distribution systems which supply prac- 
tically the entire electric light and power service in the cities o < 
Lebanon and surrounding territory. 

The Metropolitan Edison Co. also acquired the entire outstandin 
mon stock of Pennsylvania Utilities Co. which does practically all the gas 
and electric light and power business in Easton, Pa., Phillipsburg, N. J., 
Nazareth and Stroudsburg, Pa., The Guaranty Trust Co. of N. Y., and 
Reilly, Brock & Co. of Phila., have purchased $3,250,000 First & Ref. 5% 
5-year bonds of Metropolitan Edison Co. (see below) and Reilly, Brock & 
Co. have purchased $950,000 1-year 6% notes of that company. 

(2) Reading Transit & Light Co.—The original Reading Transit & Light 
Co., United Traction Co., Front & Fifth St. Ry., all of Seadies. Pa., 
Boyertown & Pottsville Ry., Birdsboro St. Ry., and Reading & Womels- 
dorf Ry., all of which are connecting lines o' 
system, were merged in a new company, Reading Transit & Light Co. 

The last named company will operate, through ownership or lease, the 
street railway system in and about the cities of Lebanon and Reading, an 
extending from the latter to Phila. The Reading Transit & Light Co. 
a gy the stock of Oley Valley Ry. Co. and Neversink Mountain Ry., 
and the entire outstanding common stock of Metropolitan Edison Co. 

Bonbright & Co., Inc., of New York, have purchased $2,300,000 2-year 
6% notes of the Reading Transit & Light Co. (See offering of these notes 
in V. 105, p. 607).—V. 105, p. 606, 497. 


Gary & Interurban Ry.—Sold.— 

A press dispatch from Valparaiso, Ind., on Sept. 19 states that the 
several lines have been sold under foreclosure as follows: (a)Goshen divi- 
sion from Woodville Junction to La Porte for $79,100, to Philip L. Poe of 
Baltimore, Md.; (b) the Valparaiso division from Chesteron to Valparaiso 
via Woodville Junction for $40,000, to Attorney Charles W. Chase of Gary, 
representing the bondholders; (c) the Connecting division from Broadway 
in Gary to Woodville Junction for $50,000, to H. J. Alker Jr.; (d) the East 
Chicago line from Indiana Harbor to Gary for $125,000 to Edwin Poe of 
Baltimore; (e) the Gary & Interurban for $200,000 to Carl M. Owen. 

bout 85% of the Gary & Connecting Railways Ist M. 5s have been 
deposited with rotective committee for that issue, David Halstead, Chair- 
man, and N. Y. Trust Co., N. Y. City, and Commonwealth Title Ins. & 
Tr. Co., Phila., depositaries.—V. 105, p. 1104, 818. 


Georgia Coast & Piedmont RR.—Receivers’ Certificates. 
Receivers F. D. Aiken, C. H. Leavy and H. L. Cohen have applied to the 
Federal Court at Savannah for authority to issue $100,000 receivers’ cer- 
tificates, the proceeds to be used for improvements, &c.—V. 104, p. 2452. 

Hudson Companies.—Plan Operative.— 

We learn that this company’s financial plan of May 1 1917 is now o 
erative and that the $450,000 6% Secured notes of 1916 have been paid off. 
Compare financial plan, V. 104, p. 1800. 

Kansas City Rys.—Change in Power Contract.— 

See Kansas City Lt. & Pow. under ‘‘Industrials’’ below.—V. 105, p. 909. 

Lafayette & Logansport Traction Co.—Reorganization. 

The circular of the Fort Wayne & Northern Traction Co. cited in last 
week’s issue (page 1103) announces default on all coupons of the system 
due Sept. 1 and states that in the opinion of the management it will be neces- 
sary to reorganize the parent company and ‘‘to reduce the bonded debt 
of it and some of its constituent companies, particularly the Fort Wayne & 
Wabash Valley Traction Co. and the ayette & pes Traction Co.” 
This is supposed to foreshadow default on the coupons due next December 
on the last-named company’s $849,000 Ist Mtge. 5s. As yet there has been 
no default on that issue.—V. 105, p. 1104. 

Lehigh Power Securities Corporation.— Amalgamation 
— Bonds and Notes.—This company incorporated in Delaware 
on July 19 1917 with 605,000 s of no par value, of which 
305,000 shares are outstanding, and an issue of 10-year 6% 
Secured Gold notes, of which $18,000,000 were recentl 
subscribed for by leading bankers, owns directly or throug 
subsidiaries, as already stated in this column, the bulk 
of the capital stock of public utilities located in one of 
the principal industrial sections of Pennsylvania, a section 
embracing Allentown, South Bethlehem, &c., and having 
an te population of over 600,000. These properties 


com- 
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cities and towns, and further include the important Lehigh 
Valley Transit Co., &c., forming a system of 216 miles of 
street and high-speed interurban electric railway lines. Pres- 
ent electric generating capacity, 78,675 k.w. with 20,000 
k. w. under construction. Compare V. 105, p. 818, 498. 
Trustees of new corporation were named in V. 105, p. 716. 


P. B. Sawyer, of the staff of the Electric Bond & Share Co., the newly 
elected President: of the Harwood Electric Co., it is understood, is to be the 
operating head of the new Lehigh Power Securities Corporation. 

Officers and directors are still only temporary. 

Changes in Officers of Leading Electric Light & Power Subsidiaries. 

Lehigh Navigation Electric Co.: 8. D. Warniner, President, resigned and 
has been su ed by G. E. Claflin; Henry H. Pease, Secretary and Treas- 
urer, was succeeded by C. M. Walter. The new directors are G. E. 
Claflin, P. B. Sawyer, 8. Z. Mitchell, C. M. Walter, J. B. Crane, E. K. 
Hall, E. W. Hill, Wm. Darbee, R. J. McClelland and E. P. Summerson. 
8. D. Warriner and L. A. Riley remain as directors. 

Harwood Electric Co.: 8. D. Warriner, President, was succeeded by P. B. 
Sawyer and Henry H. Pease, Secretary and Treasurer, by C. M. Walter. 
New directors: P. B. Sawyer, J. B. Crane, G. E. Claflin, E. K. Hall, 
William Darbee and C. M. Walter. 8S. D. Warriner, L. A. Riley, Edwin 
Ludlow, W. W. Hepburn and John S. Wise Jr. remain as members of board. 

The new officers and directors are, for the most part, affiliated with the 
Lehigh Power Securities yy oe but it will be noted that the Lehigh 
Coal & Nay. Co. retains an important representation in new organization. 


Bonded debt of controlled cos. is officially reported as follows: 


STATEMENT OF BONDED DEBT OF CONTROLLED COMPANIES COMPILED 
AS OF MARCH 30 1917. 


(Showing securities outstanding in hands of public June 30 1917.) 


(1) Northern Central Group— Date. Interest. Public Holds. Maturity. 
Northumberland County Gas & El. Co. 

lst M.s8.f.bds., call 105anyint.datel911 52g M&S $1,139,000s Sept.1 1946 

Gold notes call at par any int.date_.1913 5g J&J 35,100x July 1 1918 
Hagerstown L. & H. Co. of Wash. Co.\ 

Ist M.5s,call at 103 any int. date__{1912 5g F&A 291,000x Aug. 1 1962 
Nor. Cent. Gas Co. lst & Ref. 5s, $4,-) 

000 ,000, cailat 105 any int.date_.__{1912 5g F&A 775,000x Aug. 1 1962 
Williamsport Gas Co. Ist M. 58_____- 1899 5g F&A 400,000y Feb. 1 1939 
Columbia & Montour Electric Co.— 

lst M. 5s call 105 any int. date___-_- 1913 5g F&A 577,200x Feb. 1 1943 

2d M. 5s call 105 any int. date___._.1913 5gF&A 567,500x Feb. 1 1943 
Irondale El. L., H. & P. Co. Ist M. 5s\ 

call at par any int. date__.__._.__.{1902 5g M&N 10,500 Nov. 1 1922 
Berwick Electric Light Co.— 

lst M. 5s call 105 any int. date___._.1893 5 ¢ J&J 7,500 Jan.10 1923 

2d M. 5s call 105 any int. date___..1902 5g F&A 2,000 Feb. 1 1932 
(2) Lehigh Valley Transit Group— 

Lehigh Valley Transit Co.— 

lst M. 5s call 110 any int. date__-_-_- 1905 5 M&S 2,224,000z Dec. 1 1935 

1st M. 4s call 105 any int. date____- 1905 4M&sS 2,770,000 Dec. 1 1935 

Consolidated Mtge. 4% bonds- ---- 1905 4J&D 353,000z Dec. 1 1935 

Ref. & imp. M. 5s, $15,000 ,000,call\ 

105 to 1920, then 110____.____-- 0 5J&D 5,115,000z June 1 1960 
Collat. tr. 6s call at par any int. datel913 6 J&J 924,259y July 1 1923 
Equip. trust certif. ““A’’....-.._-- 1913 5 J&J 55,250y $4,250 8.-a. 
Equip. trust certif. *““B’’......._-- 1916 5 J&J 95,000 $5,000 s.-a. 

Lehigh Valley Lt. & Pow. Co. lst M.\1913 5 A&O 604,500z Apr. 1 1943 

5s call at 105 any int. date_______- f 
Allentown Bridge Co. Ist M. 5scallat\1912 5 J&J 218,000z July 1 1942 

at 105 any int. date.............. f 
Easton Cons. El. Co. coll. trust 5s___.1899 5 M&N 1,201,000y May 1 1949 
Penn. Motor Co. Ist M. 66_____--_--- 1881 6 A&O 60,000k Apr. 1 1941 
East. Palm. & Beth. St. Ry. lst M. 5s_1899 5 J&J 200,000m Jan. 1 1919 
East. & S. Beth. Transit Co. lst M.58.1906 5 J&J 432,000n July 1 1936 

Bonds on Leased or Other Properties— 

Beth. Elec. Lt. Co. Ist M. 68___._-.---_-- 6% 50,000 Jan. 1 1918 
So. Beth. El. Lt. Co. Ist M. 5s call at} 

105 at any int. date.............- l.2oa «6% 15,000 Oct. 1 1929 
Beth. & Nazareth Pass. Ry. lst M. 5s) 

me ET ee er ae 1899 5% M&N 150,000p May 1 1929 
Norristown Transit Co. lst M.5s_.._.-.... 5% F&A 150,000 Feb. 1 1942 

(3) Lehigh Navigation Electric Group— 
Leh. N. El. Co. ($10,000,000) Ist M .6s 
“A"’ call at 107% any int. date___-_- 1913 6 J&J 3,000,000 July 11943 
“B”’ call at 100 any int. date_____-- 1913 6J&J 1,033 ,000 July 1 1943 
Harwood Electric Co.— 
Ist M. 5s call 107% any int. date__.1909 5 J&J 769,700y July 1 1939 
lst & Ref. M. 6s ($10,000,000) call-\ 
er eS weatlch code thas f1912 6M&S 2,226,000y Mar. 1 1942 
Stroudsburg El. L. & P. 1st M. 5s__------ 5 J&JI 25,000 WDec.15 1920 
Schuylkill Gas & Elec. Co. Ist M. 68__-_--- 6 A&O 106,300 Apr. 1 1943 
do do do interim bonds__----- % 440 Jan. 11914 
Hazleton Steam H’t’g Co. Ist M. 5s) 
I ee cas Lonek. a aoe Nov. 1 1929 


3,000q 


Total in hands of public June 30 1917____-_..._-.....$25,585,549 
Interest on the above issues is payable at: x Office of the Electric Bond & Share 
Co., 71 Broadway, N. Y. City: y Girard Trust Co., Phila.; z At the company’s 
office and Brown Bros. & Co., Phila.; k At the company’s office; m At the U. 8. 
Mtge. & Trust Co., N. Y.:n Company's office and Edw. B. Smith & Co.; p Guaranty 
Trust Co., N. Y.; q Hazleton (Pa.) Nat. Bank; s Henry & West, Phila. 


The notes of the corporation are issuable as follows: 


(1) $20,000,000 forthwith or at any future time at request of corporation 

(2) The remaining $30,000,000 from time to time, upon receipt by the 
trustee (Guaranty Trust Co. of N. Y.) of (a) certified copy of resolution 
of the board requesting certification and delivery of same; (b) a certificate 
signed by a matority of the board setting forth that in the opinion of such 
directors such additional] notes are required for corporate pu of co. 

The collateral for the issue now includes (a) the entire capital stock of 
the Lehigh Navigation Electric Co.; (b) a substantial majority of the stock 
of the Lehigh Valley Transit Co.; (c) the bulk of the outstanding stock issues 
of the Northern Central Gas Co., Columbia & Montour Electric Co., 
and Northumberland County Gas & Elec. Co., as shown in V. 105, p. 
818, 716, 498, 290. 


London & Lake Erie Ry. & Trans. Co.—Aid Needed.— 
The bondholders on Sept. 18 voted to notify the several municipalities 
served by the road that it is proposed to sell the property in bulk or parcels 
and discontinue operations unless municipal aid shall be granted to enable 
the electrification of the line.—V. 105, p. 290. 


Tong Island RR.—Definitive Bonds.—¥J 
The United States Mortgage & Trust Co., N. Y., announces that it is 
prepared to exchange temporary 5% 20-year debenture bonds of the com- 
pany for definitive bonds.—V. 105, p. 716, 389, 290. 


Maine Central RR.—Not Refunded Yet—Earnings.— 4 

We learn that no new securities have been issued and sold yet to replace 
the improvement bonds, series ‘““B ,’’ $250,000, and Somerset Ry. First antes. 
bonds, $225,000, which fell due July 1, or the Dexter & Newport RR. bonds. 
$175,000, that matured Sept. 16 





June 30 Gross Net after Other Interest, Dividends Balance, 

Years— Earnings. Tazes. Income. Rents, &c. Paid., Surplus. 
1916-17 _ $13,632,798 $3,254,100 $462,877 $2,521,124 $870,888 $324,964 
1915-16__ 12,001,672 3,171,505 621,331 2,433,8551,111,123 247,858 


—V. 105, p. 997, 606. 
Missouri Kansas & Texas Ry.—Assessment Talk.— 


The reorganization managers decline either to confirm or to deny the 
statement in N. Y. ‘‘Sun’’ of Sept. 11 that they have since the institution 
of court proceedings by other interests for a co-receiver eliminated that 
part of the tentative plan call for the underwriters of an assessment of 
approximately $30 a share on the stock by the noteholders and general 
mgetenge bondholders. 

The Seligman-Hallgarten plan, which may be issued late this fall, will 
provide for fixed charges of between $4, 000 and $4,250,000. The 


Missouri & North Arkansas RR.—Sirike Ended.— 
Men of this company’s maintenance of way department have returned to 
work through the granting of a 10% increase in wages by co.—V.104,p.952. 


Monongahela Valley Traction Co.—Dividends.— 

A dividend of 37% cents has been declared on the new pref. stock, pay- 
able Oct. 5 to holders of record Sept. 29, and 31 \% cents on the new com- 
mon stock, payable Oct. 10 to holders of record Sept. 29.—V.105,p.290, 181 
Mount Royal Tunnel & Terminal Co., Ltd.—Status 
of Construction.—Sir Thomas White, the Canadian Minister 
of Finance, on Aug. 17 furnished the House of Commons at 
Ottawa, with the following official statement of the estimated 
cost of construction, the estimated expenditure to April 30 
1917, and the balance required to complete the same so far 
as now contemplated: 








Mount Royal Tunnel & Terminal Co., Limited. 


Estimated Cost of Construction en span to April 30 1917, and Balance 
required to Complete as at April 30 1917. 











Total Expenditures 
oe es Estimated to April 30 Cost to 

Classification— Cost 1917. Complete. 
ME a2 eet. EE see $4,631,427 $4,566,073 $65, 354 
NE aids SiaiAKy dacwaatdhin oi 723,616 282,242 441,374 
Mount Royal Station. ____.._--___- 110,823 95,823 14,999 
ee oa Len 405,127 372,236 32,891 

Branch railway (West Portal to Junc- 
tion with C. N.O. Ry.)...-.....- 182,468 119,329 63,139 
Engineering and contingencies ______ 585,177 543,371 41,806 
Real estate and taxes -- 2,155,593 2,110,594 44,999 
Property damage, &c 175,000 122,221 52,779 
BIRUOPONS oo Soon es i aeeees 1,432,130 1,420,830 11,300 
$10,401,361 $9,632,718 $768 643 

Less proceeds from sale of stone and 
CGGIINEORE . .. |. eS 253 eee 512,254 322,254 190,000 
$9,889,107 $9,310,464 $578,643 


Note.—In addition to the above: 
(a) There has been expended on right-of-way for connection with harbor, 
$1,316,806. (b) There are deferred payments amounting to $174,828 on 
property acquired for extension of present terminal. 


The foregoing expenditures, it is stated, will suffice to 
enable trains to run to Dorchester St., Montreal, and to 
provide a temporary station on that street. 


Regarding land damages arising out of the construction of the tunnel, 
Gerard Ruel, counsel for the road, reports that the situation at the present 
time is as follows: ‘‘Outstanding claims for damages to the amount of about 
$50,000 are in the course of adjustment. All the land which the company 
has to obtain for the present terminal and the right of way has been acquired 
and paid for in full. Easements through the mountain have not in many 
cases yet been adjusted, the company claiming that owing to the distance 
from the surface practically no damage will be sustain These claims 
are standing over by agreement until one year after the operation of the 
tunnel.’’—V. 104, p. 1801. 


New York Central RR.—Offering of 5% Notes.—J. P. 
Morgan & Co. are offering privately at 9714, to yield about 
614%, a new issue of $15,000,000 Two-year 5% notes 
dated Sept. 15 1917, due Sept. 15 1919. Guaranty Trust 
Co., N. Y., trustee. The notes will be secured by $20,000,- 
000 of the company’s Refunding & Impt. 444% bonds. 

Proceeds from the sale of the notes will be used for additions and better- 


ments to the extent of $5,500,000, and $9,500,000 for the discharge of 
outstanding obligations. ’ 


Equipment Trust of 1917.—The equipment trust agree- 
ment dated Jan. 1 1917, Guaranty Trust Co., trustee, au- 
thorizes the issuance of not exceeding $19,995,000 414% gold 
equipment trust certificates due in 15 annual installments of 
not exceeding $1,333,000 each Jan. 1 from 1918 to 1932, both 
inclusive. They are issuable for not exceeding 80% of the 
cost of new rolling stock as from time to time acquired by the 
trustee and leased by it to the railroad company. Of these 
certificates, bearing the unconditional guaranty of the rail- 
road as to dividends and principal, only the first issue of 
$8,205,000 has been disposed of as yet. 


First Issue, $8,205,000 (under lease dated Jan. 20 1917), brines under 
the trust (a) 250 36-foot 40-ton steel underframe box cars, (b) 3,750 ea 
foot 40-ton steel underframe box cars, (c) 2,988 50-ton steel self-cl 


ho cars. 

Rrcond Issue, $8,550,000 (under lease dated June 15 1917) brines under 
the trust (a) 10 electric locomotives, (b) 155 Mohawk type freight locomo- 
tives, (c) 12 50-ton hopper cars, (d) 10 steel combination nger and 
baggage cars, (d) 20 steel baggage and mail cars, (e) 105 steel gaggage cars, 
(f) 50 steel nger coaches, (g) 15 steel dining cars. All issues under the 
1917 agreement are equally secured.—V. 105, p. 998, 910. 


New York New Haven & Hartford RR.—To Authorize 
Pref. Stock.—The shareholders will be asked to vote at the 
annual meeting in New Haven on Oct. 24 on the proposition 
to make an issue of $45,000,000 7% pref. stock. A eirecular 
setting forth full particulars regarding the matter will be 
issued next week. See V. 105, p. 1104, 910. 


Philadelphia Rapid Transit Co.—Contracts Signed.— 

The Keystone State Construction Co. has signed two of the delivery loop 
contracts for this company’s high-speed lines in Philadelphia. The con- 
tracts signed are for the Locust St. section to cost $1,713,715, and the Arch 
St. section to cost $1,575,760. The other contracts which had been awarded 
to the Keystone company for the Broad St. sections are temporarily held 
up due to the present conditions as regards material delivery. The Phila- 
delphia Subway Contracting Co. still has under consideration the signing 
of the awards made to it, while Smith, Hauser & Maclsaacs, N. Y., re- 
jected their award on the ground that increases in costs have wiped out 
margins of profit. Compare V. 105, p. 998, 819. 


Puget Sound Traction, Light & Power Co.—Fares.— 
In accordance with a decision of the Public Service Commission on Sept.12 
the sale by this company of 25 tickets for $1 has been discontinued. This 
action dismisses the protest of the city of Seattle against the companys 
tariff supplement which provides for a straight 5-ct. fare.—V.105,p.820, 499. 


Quebec & Saguenay Ry.—(overnment Appropriation.— 

The Canadian House of Commons last year voted to one riate $4,000,- 
000 to provide the amount = ww to be paid for the Que ontmorency 
& Charlevoix Ry. (St. Paul St., Quebec to St. Joachim, 43 miles, the 
$2,500,000 bonds on which will also be assumed), the Quebec & Saguenay 
Ry. (St. Joachim to Nairn Falls, 62.8 miles) and the Lotbiniere & Megantic 
Ry. (Lyster to St. Jean des Chaillons, 30 miles, on the south shore of the 
St. Lawrence River), and to provide for the cost of completing, uipping, 
&c., the said railways. During the past year the sum of $332,255 was ex- 
pended on the pgpatty and on Sept. 6 the House rene bprope aed the re- 
mainder, $3.667.7 5. Of this amount it is estimated $1,000,000 will be 
required to complete construction of the Quebec & Saguenay (the roadbed 
bein: realy uilt from St. Joachim to Murray Bay) and $492,194 for 
rehabilitation. 

Mr. Justice Cassels has not yet handed down his decision fixing the pur- 
chase price to be paid for the properties, but in a judgment deliv on 
Jan. OL 1917 Sir Walter Cassels refused to admit two claims, one of $500,000 





committees ting most of the company’s first mortgages are said 
to have agreed to the plan.—V. 105, p. i104. 998, 909. 


on ‘“‘interim bonds’’ held by various persons and one of $794,870, represent- 
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ing floating debt, on the ground that he failed to see how it could be assumed 
without further proof that these amounts went into the construction of 
the railway. An appeal was taken from this judgment. ay Yond Quebec 
Ry., Lt.. Heat & Power Co. in V. 102, p. 2255; V. 103, p. 579. 


Rapid Transit in New York.—New Exztension.— 

The P. 8. Commission has granted permission for the opening on 
of an extension to the Metropolitan Ave. line of the Brooklyn Rapid Transit 
system in Queens County. This is an extension of the Brooklyn, Queens 
County & Suburban RR. in — Ave. from Dry Harbor Road 
to Jamaica Ave.—V. 105, p. 998, 820. 


Rates.—Suspension of Rate Increases.— 

The I.-8. C. Commission has suspended until Jan. 13 certain proposed 
increases in railroad rates on many commodities. At the time the rail- 
roads’ petition for a 15% increase was denied the Commission granted the 
companies permission to file proposals for increases in certain class rates, 
which has been done, but the Commission takes the stand that in some 
instances the justified advances have been overstepped. 


Rates on Iron and Steel Advanced.— 

The Commission has granted permission to carriers to publish somewhat 
higher rates on iron and steel, the new rates being increases of from 4 to11 
cents from Chicago and Pittsburgh to lowa points, approximately 5 cents 
from St. Louis to points in Kansas, and other varying increases from various 
producing cities in East’n Trunk Line territory to destinations in that sect’n, 


Southern New Jersey Passenger Rates Advanced.— 

The New coy P. U. Commission, admitting as proved the claims of 
various railroads in southern New Jersey territory, has granted them per- 
mission to raise the ay manned rates forthwith, the revenue from intra-State 
traffic being found inadequate.—V. 105, p. 910, 820. 


Reading Company.—Report—Year Changed.— 

The Philadelphia & Reading Ry. informs us that no report was issued 
as of June 30 1917 owing to change in the fiscal year from June 30 to Dec. 31, 
but it expected to issue a report as of Dec. 31 1917.—V. 104, p. 2119. 


Reading Transit & Light Co.— Merger Co.— 
See Eastern Power & Light Corporation above and Metropolitan Edison 
Co. under ‘‘Industrials’’ below.—V. 105, p. 607, 499. 


Rochester Syracuse & Eastern RR.—Successor Co.— 
See Rochester & Syracuse Ry. Co. below.—V. 105, p. 910, 310. 


Rochester & Syracuse (Electric) RR.—Reorganized Co. 
—This company was incorporated at Albany, N. Y., on Sept. 
17 as successor of the Rochester Syracuse & Eastern (Elec- 
tric) RR., foreclosed and reorganized per plan in V. 104, 
p. 2119, 2642. 


The authorized capital stock of the new company is stated as $4,500,000 
to consist of possibly $2,500,000 6% cum. pref. stock and $2,000,000 com- 
mon stock. here will also be a new first moregage. 

Officers of the new company: Pres., Arthur W. asby; Vice-Pres. and 
Gen. Mer., Talmadge C. Cherry; Treas., Elbert A. Harvey; directors, 
A. W. Loasby and Elbert A. marver Boston; Granger A. Hollister, Roches- 
ter; D. P. Chamberlain, Lyons, N. Y.; Frederick W. Barker, De Forest 
Settle, Alexander H. Cowie, Carleton A. Chase, C. Loomis Allen, Leroy 
B. Williams, Talmadge C. Cherry, Joseph B. Enders and W. Osgood 
Morgan, all of Syracuse.—V. 105, p. 910, 310. 


San Antonio Public Service Co.— Merger.— 

This company, incorporated in Texas Sept. 6 1917, with $4,700,000 
capital stock (all outstanding) has taken over the properties of the former 
San Antonio Gas & Electric Co. and San Antonio Traction Co. The 
directors have authorized the issue of $20,000,000 of 5% First & Consol. 
Mtge. gold bonds, due Sept. 1 1967 (but callable at 105 and int.) of which 
$2,525,000 will presently be outstanding and a further $1,968,000 will be 
reserved to retire the old underlying Ist M. 5% bonds at or before the 
maturity of the same on Sept. 1 1949, viz.: San Antonio Traction Co., 
$984,000; San Antonio Gas & Electric Co., $984,000. The American Light 
& Traction Co. is supposed to own the entire capital stock. The old 
Southern Light & Traction Co. (holding co.), which formerly controlled 
the constituent companies by stock ownership has been wound up (V. 98, 
p. 1073). Emerson MeMillin is President of the consolidated company 
and R. C. Jones is Secretary & Treasurer.—V. 105, p. 390.» - > 


Scranton Railways Co.—VFare Increase Suspended.— 

Increase in this company’s rates of fare from five to six cents scheduled 
to become effective Sept. 7 has been held up by the Penna. P. 8. Commis- 
sion pending further hearings.—V. 104, p. 1703. 


Seaboard Air Line Ry.—Sirike Ended.— 
The strike of the freight clerks in progress for ten days came to an end 


Sept. 18, the company granting concessions on special points at issue, 
principally the wage question.—V. 105, p. 998, 910. 


Southern Light & Traction Co.—New Company.— 
See San Antonio Public Service Co.—V. 105, p. 390. 


Third Avenue Ry.—IJncome I nterest.— 
This company will on Oct. 1 pay an installment of interest on its $22,- 
536,000 adjustment income bonds amounting to $12 50 per $1,000 bond 
and equal to 5% per annum for the three months from April 1 1917 to June 30 
1917. Payment will be made at the U. 8. Mortgage & Trust Co., N. Y¥ 
City, upon presentation and surrender of coupon No. 10.—V.105,p.910, 906 


United Gas & Electric Corp.— Dividend Reduced.— 

A dividend of 1% has been declared on the First preferred stock payable 
Oct. 1 to holders of record Sept. 22. These preferred shares, seevioush a6% 
issue, became entitled to cumulative dividend of 7% p. a. on April i 1915. 
The amount in arrears on Oct. 1 will be 9%. 

An official statement to be issued on or about Oct. 1, will say in subst.: 

The full dividend was not declared in view of the uncertainty as to the 
full amount of the Federal revenue taxes to be met and the abnormal con- 
ditions existing in the security markets. The reports of operation showed 
that the increases in gross had been sufficient to absorb the increased 
operating costs and provide for the prospective Federal tax. 

During the past twelve months the increase in gross earnings of the 
subsidiary companies was over $1,300,000, while during the same period 
the cost of coal, coke, oil and other materials, as well as of labor and local 
taxes, increased over $1,100,000; and an additional amount of over $180,000 
was charged for maintenance, renewals and replacements to the fund set 
up for this purpose for the preceding twelve months. In other words, the 
entire increase due to abnormal operating conditions was absorbed by the 
increase in gross earnings and a small increase shown in net.”” V. 105, 


p. 499. 

Utah Power & Light Co.— Additional Gold Notes Offered. 
—Harris, Forbes & Co., N. Y.; Harris, Forbes & Co., Inc., 
Boston; Harris Trust & Savings Bank, Chicago, and Coffin 
& Burr are offering at 985 and int., yielding over 634%, 
an additional block of this company’s 2-year 6% secured gold 
notes, dated Aug. 1 1917, due Aug. 1 1919, making the 
total now outstanding $1,500,000. 

© co 
and ower an exeheive wasnt grat artes ek tats 
aad te ee 5 and southeastern Idaho. It a serves 
section in southwestern Re eee Tone Le... a ee 
Capitalization Upon Campieiton of Present Financing 


Authorized. Outstan Auth F "9. 
Common stk.$35,000,000830,000.000|2-yr. 6s, 1919.48 000 oe sy siand g 


,000, ,000 $1 
ef. (7 % cum.) 15,000, ,400, . "266, 
a (0% — 000 7,400,000} 1st Mtge. 5s_100,000,000*20,266,000 


(7% cum.)-10,000,000 4,937,000 


*$2,084,000 additional bonds w 
,000 two-year 6% secured 


Sept. 25 








Total funded debt____$21,766,000 


ili be deposited as securit *” 
BY pos y for the $1 





eon Snare Mia ae Pek 21 ty 
eet al ie es eae fas “ » é ° +O . 
Net, after taxes_.________ $2,537,171 | Balance = Fund. debt 31 108 200 


$1,433,871 





obligations of the company, will be secured by the p 

face value of its First Mtge. 5% bonds. The authorized e oO 

notes is $5,000,000 and the remaining notes may only be issued as additional 
First Mtge. bonds are pledged in the foregoing ratio, or against the deposit 
of cash equal to the face amount of the notes to be so issued. For previous 
offering and full details see V. 105, p. 608. 


Vera Cruz Terminal Co., Ltd.—Commitiee Calls for 
Enforcement of Railway Companies’ Obligations.—Chairman 
H. R. Beeton of the committee representing the holders of 
the 444% debentures in a recent circular to the debentures 
says in substance: 


Default in payment of interest has been the fate of the holders of Mexican 
securities generally, but in the case of the Terminal Co.'s debentures this 
misfortune has been aggravated by the regrettable intimation that, in the 
opinion of the four railway companies, their obligation to provide the 
amount necessary to meet the payment of the interest and sinking fund of 
the debentures was inoperative under the existing conditions. 

Although there was no quorum at the meeting on Aug. 26 1915, the 
debenture holders present appointed a committee to confer with the direc- 
tors of the Terminal Co. as to the serious position which had thus arisen. 
The committee, which consisted of H. R. Beeton (Chairman), F. J. Benson, 
R. Carmichael, L. F. Hovil and A. H. Leigh, at once placed themselves 
in communication with the directors of the Terminal Co. and through them 
with the separate boards of the railway companies. 

The committee, who have throughout taken the view that there must be 
no compromise on the question of the unconditional liability of the four 
railway companies, have made various suggestions to the directors of the 
Terminal Co., and have received counter-suggestions from them. 
this point been conceded and reaffirmed the committee would have recom- 
mended the debenture holders to make concessions in regard to the post- 
ponement of arrears of interest. Unfortunately, however, they have not 
only found it impossible to arrive at any satisfactory arrangement on such 
basis, but the Mexican Railway Co. had ——. of its system from 
Sept. 1 1916 to March 31 1917, during which period it earned very consid- 
erable sums of money, and it has not paid the Terminal Co. even for the 
facilities granted during that period, as to its obligation to do which there 
is admittedly no question. 

In these circumstances the committee, acting under legal advice, have 
requested the trustees to call upon the Terminal Co. to enforce the obli- 


gations of the railway companies.—V. 101, p. 847. 


Security.—The $1,500,000 secured notes, in addition to the 
ledge of $2. 084,000 


INDUSTRIAL AND MISCELLANEOUS. 


Acme Wire Co., New Haven, Conn.—Div. Deferred.— 

The “Iron Age’ of Sept. 13 says: ‘‘The Acme Wire Co. has passed its 
usual quarterly dividend of 2%, although its net earnings for the quarter 
were about double the dividend requirements. The officials have announced 
that the large increase in the cost of materials and the present transporta- 
tion difficulties require the conservation of the company’s cash. The gross 
business of the company for the first six months of 1917 was $1,600,000, 
against $2,000,000 for the year 1916.’"—V. 103, p. 2343. 


Adams Express Co.—Embargo.— 

This company in a notice sent this week to agents stated that on Thurs- 
day and yesterday an embargo would be enforced on all express matter in 
both directions between New York and New England points, excepting 
only Government shipments and foodstuffs.—V. 105, p. 608. 


Alabama Co.—Dividend.—Earnings.— 

The ‘‘Baltimore Sun”’ of Sept. 18 says that the directors of the Alabama 
Co. at a meeting held in Baltimore yesterday declared a quarterly dividend 
of 1% % on the first pref. stock, payable Oct. 1 to holders of record Sept. 24. 
{plus the cash div. of 21% paid July 18 makes 22%4 % this year]. 

It is said that the net income of the corporation, after allowing for all 
interest deductions, is running at the rate of $100.000 per month. Orders 
for iron are booked months ahead. [Drewry & Merryman, Baltimore, are 
interested in this company.]—V. 104, p. 2554. 


Alaska Packers Association.—Report.— 
See California Packing Corporation under ‘‘Annual Reports’’ on a pre- 
ceding page.—V. 104, p. 363. 


American Agricultural Chemical Co.—Dividend Rate 
Increased to6% p.a.—The company has increased the annual 
dividend rate on its $18,430,900 common stock from 5% to 
6% p. a. by declaring a regular quarterly dividend of 144%, 
payable Oct. 15 to holders of record Sept. 24. The regular 
quarterly dividend of 144% was also declared on the 
$27 ,622,200 pref. stock, payable the same date. 


At a meeting of the directors Galen L. Stone was elected a member of 
the executive committee, succeeding F. L. Ames, resigned. 


Hayden, Stone & Co. in their weekly investment letter 
of Aug. 31 say in substance: 


When the American Agricultural Chemical Co. reported earnings for the 
fiscal year ended June 30 1916 of 204%% on its common stock, virtually 
twice as much as in any previous year, it aroused more than the ordinary 
amount of interest. It must be a great source of satisfaction, therefore, 
to the shareholders to see that the company has earned in the 1917 fiscal 
year slightly more than in the previous year, and this after an unusually 
generous allowance for depreciation, contingencies, &c. ? 

hese earnings in the last two years have been made with extremely 
unsettled conditions. As pointed out in the report, the cost of articles 
entering into the manufacture of fertilizer have advanced anywhere from 
100% to 1,000%, and there has been, of course, some increase in the Cost 
of labor, as in other industries. In short, while war may have increased 
in volume this company's business, and there has had to be, of course, a 
proportionate increase in the price of its goods, it is not at all certain that 
war has not hurt its business as much as it has helped it. Certainly the 
war's effects are seen in the balance sheet, where accounts receivable shows 
an increase of $4,000,000, against which the company has borrowed $3,- 
500,000. The working capital as a whole, however, shows an increase of 
$400,000 over the previous year and is unquestionably amply sufficient. 

War has demonstrated the company’s independence in one respect in 
that it has shown that it can use much less than the normal supply of potash 
and still do a large volume of business. Another effect of the war has been 
to reduce severely the shipments of phosphate rock, which should be resumed 
in unusually large volumes with the close of the war. Perhaps the last 
paragraph, to the effect ‘‘that prospects for the current fiscal year are most 
encouraging, and we anticipate that our sales will be limited only by our 
capacity of production,’’ is the most interesting of all. See V. 105,p. 907 


American Ammunition Co., Inc.—Stock Reduction.— 
company gives notice that all steps provided by law have been taken 
to decrease the issued and cumneneing capital stock from $1,000,000, of 
which 5,000 shares are preferred and 5, shares are common stock ( 
$100 each) to $650,000, consisting of 1,500 shares of preferred and 5, 
shares of common stock (par $100 each), and that the plan by which such 
reduction will be effected is to purchase 3,500 shares of the pref. stock at 
the fair market value thereof, not exceeding par, for the purpose of retiring 
the same.—V. 103, p. 580. 


American Beet Sugar Co.—Price Agreement .— 
See editorial columns of this issue.—V. 104, p. 2120. 


American Chain Co., Inc.— Subsidiary Company.— 
The American Chain Co. of Va. has been incorporated with $1,000,000 


stock as a subsidiary of this company. Tazewell Taylor is President. 
—V. 103, p. 2157. 


Amer. La France Fire Engine Co., Inc.—Div. Increased. 
A dividend of 14% has been declared on the common stock, payble 


Nov. 15 to holders of record Nov. 8. This compares with 1% quer 
since the inauguration of dividends on the common stock in Feb. 1915. 





The regular quarterly 134 % was declared on the pref. stock, payable Oct. 1 
f bors S04. p. 2231. 


to holders of record Sept. 
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American Laundry Machinery Co.—Dividend Reduced. 
A dividend of 14% has been declared on the common stock, payable 
Dec. 5 to holders of record Nov. 25. compares with 2% semi-annu- 
ally since June 1912. The regular quarterly dividend of 1% 7 has been 
declared on pref., payable Oct. 15 to holders of record Oct. 5.—V.102, p. 69. 


American Light & Traction Co.— Merger.— 
See San Antonio Pub. Service under ‘‘RR’s’’ above.—V.105,p.500. 391. 


American Shipbuilding Co.—Retirement of Pref. Stock.— 

“Cleveland Finance” of Sept. 15 says: ‘‘A rumor persists that the officials 
are considering the retirement of the [$7,900,000] pref. stock. A Chicago 
tpateh last week stated that it is expected to retire the preferred, part 
cash and part in common. The action of the pref. stock in the market, 
however; does not lend much credence to this report. It is known, how- 
ever, that directors of the company have believed for some time that at 
the proper time the pref. stock should be retired. The pref. stock is non- 
cumulative, has no sinking fund, and no call price. The company is char- 
tered under the laws of New Jersey, and if a reorganization of its securities 
is decided upon, it will probably take the shape of a new company, perhaps 
chartered under the laws of Ohio. This would make the new stock non- 
taxable in Ohio and would add materially to its market value. 

‘The company is, of course, very prosperous, is in a very strong cash 
Position and in splendid shape to retire its pref. stock should the directors 
so decide. The retirement of the pref. stock would, of course, add very 
materially to the market value of the common. It would assure it of a 
regular dividend and would make it much more of an investment stock than 


it can ever hope to be under the present arrangement.’’ Compare V. 105, 
Pp. 821, 814. aid a_ 


American Steel Foundries.—Bonds Called.—% '“a 4 
All the outstanding First Mtge. 6% 10-30-year sinking fund gold bond 
of 1905 have been called for payment Oct. 1 at par and int. at Equitable 

Trust Co., N. Y. See V. 105, p. 500.—V. 105, p. 999. 


American Stores Co.—Gross Sales.— 

Jan. 1 to Aug. 11— 1917. 1916. Increase. vi; 
Gross sales $34,702,347 $26,259,686 $8,442,661 32% 

The above sales in 1917 are at the rate of about $60,000,000, against 
$46,000,000 in 1916. 

All the stock having been disposed of the underwriting gem has been 
dissolved and checks mailed to syndicate members.—V. 104, p. 2554, 2454. 


Anaconda Copper Mining Co.—Resumption.— 

Operations at this company’s properties have been partially resumed 
following the strike of the miners and smeltermen, and officials of the com- 
Pany are quoted as saying that a return to normal production is imminent. 

Silver Production, Etce.— 

The ‘‘Boston News Bureau"’ on Sept. 17 pened the following tables 
designed to show the effect of the advance in the price of silver upon the 
earnings of leading silver enterprises, and also the market position of the 
stocks of the several companies on Mar. 27 when silver was at the low price 
of the year at 71%4 cents per ounce, and on Sept. 13 when the price reached 
985 cents. [The price at latest quotations as of Sept. 21 1917 is $1.08% 
cents per ounce, New York quotations.) 

1917 Production and Increased Earnings From 32-cent Sitver. ; 
Production, Increased Inc. Profit 
Earnings. ge” _ 


Nipissing 
North Butte * , 
11,600,000 
Market Position of Stocks at Low and High Prices for Silver. 
Market Value Price Market Value Price 
Mar. 28. of Stock. Sept.13. of Stock. Deprec. 
$193,785,000 $83% $164,632,000 $70% $29,153,000 
12,380,000 454% 7,958,000 29% 4,422,000 
21'250:000 4214  20°187'000 40% 1/063. 
2,550,000 4% 3,450, 5% *900,000 
9,600,000 8 10,800,000 *1,200,000 
10,105,000 23% 7,310,000 2,795,000 
21,503,000 61% 20,888,000 6 615,000 


Company— 
Anaconda 
Butte & Superior____ 
Greene-Cananea - - _ 


*Appreciation. 


Copper Price Fized by U. 8. Government.— 
See editorial columns on a preceding page.—V. 105, p. 999, 911. 


Anglo-American Oil Co., Ltd., London, Eng.—E£arns. 
Cal. Year. Profits. Deprec'n. Int., &c. Inc. Tar. Dividends. Surplus. 


t., 
1916____£1,122,979 £282,715 £12,974 £222,398 £500,000 £104,891 
—V. 105, p. 821. 


Arizona Power Co. (of Me.), N. ¥Y.—EZarnings.— 


July 31 Years. 1916-17. 1915-16. . 1916-17. 1915-16. 
Gross earnings_.$409,167 $248,756!) Bond, &c., int__$134,206 $116,693 
Net, after taxes. 266,122 175,570! Depreciation __._ 20,486 12,438 
Other income_-_- 210 263 | Balance, surplus. 111,640 46,702 
—V. 104, p. 1594. 


Atlantic Gulf & West Indies 58. Co.—Status.—The fol- 


lowing published statement stands approved: 

The company’s cash balance has never been larger than at 
is understood that the company has on hand cash deposits of more than 
$13,000,000. Not all of this is undivided earnings. Some of it represents 
the proceeds of steamers which were either sold to the Government or to the 
insurance people. At the same time the great bulk of it is undivided earn- 
ings and cash is being augmented by $800,000 to $1,000,000 per month. 
Indicidentally it is interesting to note that this bulk of cash is equal to ap- 
proximately $90 per share on the $14,963,000 common.—V. 105, p. 911. 


Atlas Powder Co.—New Secretary-Treasurer.— 


Leland Lyon has been elected Sec.-Treas. and director to succeed E, B. 
Coy, deceased.—V. 105, p. 999. 


Autosales Gum & Chocolate Co.—Foreclosure Sale.— 

This company's property is advertised to be sold at foreclosure sale at 
New York on Nov. 5 in seven parcels, as follows: 

Lot 1—2,000 shares of capital stock of Keystone Trading Co. Lot 2— 
300 shares of capital stock of Newton Gum Co. Lot 3—99 shares of com- 
mon capital stock of New_York Opera Glass Supply Co. Lot 4—1,000 
shares of common stock of Weighing & Sales Co. Lot 5—10,000 shares of 
common capital stock of Gum & Confections Co. Lot 6—125 shares of 
pref. ~ ory stock of Tenney Candy ay Lot 7—100 shares of capita! 
stock of the Vendweigh Corp. Lot 8—All properties covered by 1 to 7, 
inclusive, as an entirety. 

Lot 9—AIl other property (except cash in bank or till), including ma- 
chinery, tools, dies, patterns, patents, vending machines, weighing scales, 
coin and merchandise in machines, accounts receivable, bills receivable, 
material, 15 lots of real estate in Gary, Ind., deferred obligations of Sterling 
Gum Co., Inc., lease of property of Weighing & Sales Co., lease of 96 
Spring St., N. Y. City, lease of 127 South Green St., Chicago, trade con- 
tracts with American Chicle Co., Sterling Gum Co., Inc., and Stollwerck 
Bros., Inc., contracts with railroads relating to the operation of vending, 
weighing, match and cup machines, &c. 

Lot 10—All properties covered by Lots 1 to 9, incl., as an entirety. 


Upset prices: (a) Lots Nos. 1 to 7 in the aggrecate, $400,000; (b) lot 8, 
$400,000: (c) lot 9, $600,000; (4) $1,000,000.—V. 105, p. 391. 74. 
Baldwin Locomotive Works.—New Officers.—The fol- 


lowing official changes have been confirmed by the company: 

Samuel M. Vauclain has been advanced to Senior Vice-President: Grafton 
Greenough, Sales Manager is promoted to Vice-President in charge of 
sales, and John P. — General Superintendent has been made Vice- 
President in charge of manufacture. Alba B. Johnson remains President 
and Wm. L. Austin continues as Chairman of the Board. 
Steel Works Co. below.—V. 105, p. 821. 


Bethlehem Steel Corporation.—Stock Increase.— 

This company’s principal subsidiary, the Bethlehem Steel Co., has filed 
at Harrisburg, Pa., a certificate of increase of stock from $15,000,000 to 
$29,500,000, paying to the State $48,333.—V. 105, p. 1106, 999 


resent. It 


See also Standard 





Bon Air Coal & Iron Corp.—Payment on Old Co. Bonds. 

A Nashville, Tenn., paper says in substance: Payment in full with 
interest till Sept. 21 1916 has been made to the holders of the original bonds 
issued against the property purchased by the new interests in the formation 
of this successor corporation. The payment, amounting to over a half mil- 
lion dollars, provides (a) $162,000 to cover the underlying bonds of the Buf- 
falo Iron Co. with about $100,000: for unpaid interest, and (6) $210,000 
to cover the bonds of the old Bon Air Coal & Iron Company with $100,000 
unpaid interest. See offering of stock.—V. 105, p. 718, 609. 


Butte & Superior Mining (Copper) Co.—Decision.— 
See Minerals Separation Co. below.—V. 105, p. 1106, 1000. 


Canadian Locomotive Co.—New Officer — 


President Aemilius Jarvis has been elected to the new office of Chairman 
of the Board.—V. 105, p. 1106, 391. 


Central Oil Transportation Co., N. ¥.—Stock Increase. 


This veme ry, has filed a certificate in Delaware increasing its capital 
stock from $5,000,000 to $6,000,000 


Central & South American Telegraph Co.—FLarnings. 
Earnings (Partly —3 Mos. to Sept. 30——- ——9 Mos. to Sept. 30— 
Estimated) — 1917. 1916. 1917. 1916. 
Total income $1,037,500 $725,000 $3,049,500 $2,300,000 
Net income $2,440,500 $1,733,500 
Dividends 14) 563 ,296 (434) 430,695 
Balance, surplus $610,632 $381,435 $1,877,204 $1,302,805 
The total surplus Sept. 30 1917 was $4,832,118.—V. 104, p. 2643, 1266, 


Chandler Motor Car Co., Cleveland.—Earnings.— aw 

Pres. F. C. Chandler is quoted as saying: ‘“The company was never in 
sounder financial condition and has no intention of issuing any new stock, 
as had been rumored, or new securities of any kind; that the company is 
entirely out of debt and has a large cash balance and is doing a good business; 
that the company, up to Sept. 1, had earned $28 per share and will add to 
this monthly. There is no reason why the present rate of dividend cannot 
be continued.’’-—V. 105, p. 913, 718. 


- Chalmers Motor. Corporation, N. ¥.—Success of Plan 
Assured—All Unsubscribed Notes Underwritten—Further Sub- 
scriptions till Oct. 1—Deposit of Stock.—Secretary Jacques S. 
Cohen in circular of Sept. 20 says in substance: 


The stockholders of the corporation on Sept. 10 1917 approved the plan 
of readjustment and authorized the proposed 8% cumulative pref. stock 
of the Corporation and the sale of $3,150,000 of the Ist M. 6% 5-year Gold 
notes of the Chalmers Motor Co. Stockholders in a sufficient_amount 
having elected to avail themselves of the privileges of the plan, Chas. D. 
Barney & Co. and J. 8S. Bache & Co., on behalf of themselves and asso- 
ciates have agreed to purchase on the same terms such of said notes as are 
not subscribed for by the stockholders, and, further, to purchase the bal- 
ance of said notes ($371,000) at the same price, receiving no preferred stock 
in respect thereof. 

The success of the plan is therefore assured. The certificate of incor- 
peceson has been amended authorizing said preferred stock, the Chalmers 

otor Co. has executed the mortgage to secure its lst M. 6% 5-Year Gold 
notes, and the lease of the properties to the Maxwell Motor Co., Inc., 
has been executed and delivered. ; 

Stockholders of record Sept. 25 who have not as yet subscribed, may do 
so on or before Oct. 1 at the Metropolitan Trust Co., N. Y., which will also 
receive the payments in respect thereof and the required number of present 
shares for cancelation. See plan, &c., V. 105, p. 912, 1106. 


Chile Copper Co.—Resulis of Operations of Chile Explor- 
ation Co.—President Daniel Guggenheim in a circular 
released Sept. 18, says: 


The total quantity of ore treated during the quarter was 741,371 dry tons 
and the average grade of same was 1.68% copper, as compared with 588,879 
dry tons and 1.88% copper respectively, for the first quarter of the year. 
The average net copper saving for the quarter was 82.90%, as compared 
with 83.32% for the previous quarter. : 

The cost of copper produced at the plant for the quarter was 8.53 cents 
per pound, as compared with 9.01 cents per pound for the previous quarter. 
The total delivered cost of copper produced for the quarter, including de- 
livery, selling, miscellaneous expenses and taxes, and after credit m l- 
laneous earnings was 12.22 cents per pound, as compared with 12.74 cents 
per pound for the previous quarter. A large part of the difference of 3.69 
cents per pound between the plant and delivered cost is due to the abnormal 
ocean freights and insurance rates existing under war conditions. 


CHILE EXPLORATION CO.—COPPER PRODUCTION FOR 6 MOS. TO 
JUNE 30 1917. 

7,756,737 Ibs. 

6,056 ,024 Ibs. 

8,713,035 Ibs. 





8,153,124 Ibs. 
8,245,206 Ibs. 
6,114,984 Ibs. 


Tot. (1st quarter) - 22,525,796 Ibs. Tot. (2d quarter) _.22,513,314 Ibs. 
Aver. per month 7,508,599 Ibs. Aver. per month -: 7,504,438 Ibs. 
CHILE EXPLORATION CO.—EARNINGS FOR 3 AND 6 MONTHS 

ENDING JUNE 301917.4-> wa « 

—Three Mos. ending— 6 Mos. to 
ye a "se eer Mar.31°17. June 30'17. June 30 °17. 
Copper production 22,525,796 22,513,314 45,039,110 
Net operating income $3,165 $3,286,161 451,956 
Miscellaneous income 201,822 219,439 


$3,487,984 $6,671,395 
$451,840 $872,161 
386,490 

35,000 





Total income 
Interest on bones ans — : 
Deprec. on plant an uipment__-_- ] 
Amortized discount on bonds 35,000 


Undivided profits $2,569,845 $2,807,899 $5,377,744 

The above earnings are computed on the basis of 27.71 cts. per Ib. for 
copper for June 30 1917 quarter, against 26.87 cts. per lb. for the March 31 
1917 quarter.—V. 105, p. 1106, 100C. 


Cleveland Worsted) Mills:Co.—Fzira Dividend.— 

An extra dividend of % of 1% has been declared on the stock in addition 
to the regular questanty 2%, payable Sept.30 to holders of record Sept. 20 
—vV. 104, p. 2014. 


Coastwise Transportation Co.—Bonds Called.— 

All ‘the outstanding First Mtge. 5% bonds on this company’? steamers 
Norfolk (dated Dec. 1 1912) and Hampden (dated Dec. 1 1913) have been 
called for payment on Dec. 1 at par and int. at Union Trust Co., Pitts- 
burgh. The former amount is $135,000 (Nos. 41 to 175, inclusive) and_the 
latter $200,000 (Nos. 26 to 225, inclusive).—V. 104, p. 1901... , a! 


Cockshutt Plow Co., Ltd., Brantford, Ont.—Larnings. 

June 30 Years— 1916-17. ae ati | 1916-17. 1915-16. 
Net, after deprec_ $370,745 $465,211|Conting. reserve.$200,000 $ ,000 
Divs. received... 34,965  34,965|Mdse. reserve._.- 150,000 ; 
Gross income_-_.$405,710 $500,176 Balance, surplus $55,710 $250,176 

The profit and loss surplus June 30 1917 was $491,786. Preference divi- 
dends have been declared and paid to June 30 1914. Capital stock out- 
standing (par $100): Pref. (auth. $7,500,000), $6,465, , and common 
(auth. $7,500,000), $5, ,000. Current assets June 30 1917 include 
and other loans, $2,030,374, and accounts payable, $396,988, as against 
current assets, $5,949,827 (accounts and notes receivable—$4,705,401 notes 
receivable are held by the company to the order of their bankers).— 
V. 103, p. 1213. 


Colorado Fuel & Iron Co.—Plant Developement .— 

The ‘‘Iron Trade Review’’ of Sept. 13 1917 publishes an article contain- 
ing a resume of recent developements in the company’s Minnequa Works 
and a description of the many improvements under way, the output and 
capacity of the works. 


193,245 
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Colt’s Patent Fire Arms Mfg. Co.—Dividend.— 

A dividend of $3 per share (12%) has been declared on the $5,000,000 
stock (par $25), yao Oct. 1 to holders of record Sept. 18. Previous 
dividends since 1911 were: 

1912. 1913. 1914. 1915. 
6 6 6 7 


4 7% 


—1917-— 
1916.Mar.31July1. 
13 4 12 
48% =p 
Stock soue BBe.. 100% 
—V. 105, p. 708, 501. 


Commonwealth Light & Power Co.—Note Offering.— 
A. E. Fitkin & Co. are offering at 98% and int., yielding 
7%, @ new issue of $800,(00 2-year 6% secured gold notes, 
dated Sept. 1 1917, due Sept. 1 1919, but callable on or be- 
fore Sept. 1 1918, all or part, upon four weeks’ notice at 
101 & int.; thereafter until maturity at 100% & int. 


Interest is payable in N. Y. or Chicago M. & 8., without deduction of 
normal Federal income tax not in excess of 2% perann. Denom. of $1,000, 
$500 and $100c*. Trustee Guaranty Trust Co., N. Y. 


Extracts from Letter of V.=Pres. N. P. Zech, New York, Sept. 1 1917. 
Company .—Through its subsidiary companies serves without competition, 

steadily growls towns situated in rich agricultural districts in Mich., Kans. 

and Texas, with electric light and power and in connection therewith in six 

situations with ice or water. 

estimated at 100,000 
Capitalization— 

Common stock 

Preferred stock 

2-year 6s, due 1919, this issue 800,000 

The Commonwealth Light & Power Co. Ist 6s *1,445,000 

Underlying bonds a 150,000 
* $385,600 in hands of public—$1,000,000 deposited as collateral for 

present time—$59,400 in treasury. 

Issue.—The first mortgage 6% gold bonds are secured by a first 
lien on all property now owned or hereafter acquired, subject only to $150,- 
000 outstandin nds not owned of subsidiary companies. Additional 
bonds may be issued as follows: (a) at 85% of replacement value of ad- 
ditional properties; (b) at 80% of cash cost of betterments, improvements, 
extensions, &c.; (c) in exchange $ for $ for bonds outstanding at the time 
of purchase of properties, when net earnings are equal to at least 134 times 
the annual bond interest, including those pro ; 

Security.—In addition to being the direct obligations of the company are 
secured by the pledge of $1,000,000 face value First Mtge. 6% bonds. 
Remaining notes may only be issued as additional First Mtge. bonds, are 
pledged in the above described ratio. 

Purpose of Issue.—The proceeds will be used for the purchase of properties 
extensions and improvements. 

Earnings For the Year Ended July 31 1917. 
$441 ,495| Pref. dividend requirements. $42,000 
Net, after taxes 174,928 | Surplus 50,341 
Int. on fund. debt, incl.notes. 82,586 

Vaiuation.—The replacement value of physical Fie pote of the sub- 

ood will and franchise values) including 


sidiary companies (exclusive of 
Liberal and Solomon Valley, based upon the reports of the Geaeral Engineer- 
ing & Management Corp., J. G. White & Co., N. Y., and Black & Veatch 
of Kansas City, is estimated to be $2,240,729. 

Management.—The properties are being operated under contract by the 
General Engineering & Management Corp.—V. 105, p. 610 292. 


Consolidated Copper Mines Co., N. Y.—New Gen’l Mgr. 
Robert Linton has succeeded Edwin F. Gray, resigned, as General Man- 
ages. Mr. Gray will remain a director and will consulting engineer 

the company.—V. 98, p. 1540. 

Consolidated Interstate Callahan Mining Co.—Divi- 
dend Deferred.—The regular quarterly dividend of $1 per 
share usually declared at this time has been deferred. Presi- 
dent John A. Percival, in a statement to shareholders dated 
Sept. 18, says in substance: 

The directors decided that the uncertain outlook, due to the war and the 
increased cost of production, together with the necessity of providing for 
heavy war taxes, estimated under the provisions of the statute as now drawn 
at approximately $300,000, which must be _ out of 1917 earnings, make 
it desirable to create a strong reserve. t was decided, therefore, that 
although the earnings for the third quarter were approximately $461,000, 
equivalent to $1 per share, and the outlook for the fourth quarter is even 
aT op promaing no dividend will be declared at the present time.— 

‘ . Pp. fs 


Consumers Co., Chicago.—Lisied in Chicago.— 

This Chicago Stock Exchange has admitted to list this company’s out- 
standing stock, viz.: $6,000,000 common and $3 ,948,800 pref.—V .104,p.862 

Continental Oil Co., Denver, Colo.—Stock Increase.— 


The shareholders voted Sept. 17 to increase the authorized onpieas stock 
000,000 to $12,000,000 and authorized the board to issue from 


The population of the territory served is 


Authorized. Outstanding. 
10 $1,500,000 
600, 


from $3, 
time to time the whole or any part of said stock.—V. 105, p. 822, 719. 


Cornell Mills Corp., Fall River, Mass.—Exzira Dividend. 
An extra dividend of 8% has been declared on the $400,000 stock in 


addition to the regular quarterly 2%, both payable Oct. 1 to holders of 
eee 18. he company, at last accounts, had 45,040 spindles and 
; ooms. 


_ Corn Products Refining Co.—Status.—The following 
is Pronounced substantially correct: 

orn Products Refining Co. has resumed operations at two of its plants, 
at Argo and Granite City, Ill. The Argo plant, which has a capacity of 
50,000 bushels of corn a day, is grin ling about 35,000 bushels and the Gran- 
ite ry plans, with 16,000 bushels capacity, is grinding about 10,000 bush- 
els a day, the operations of both plants representing about one-third of 
the company’s total capacity. While it is not expected that any of the other 
—- will opened in the immediate future, a sufficient supply of corn 

been obtained to make reasonably sure continued operations at these 
two plants at about the present rate of output.—V. 105, p. 501, 392. 


Cosden & Co.—New Director.— 
Robert K. Cassatt of Cassatt & Co., Phila., 
elected a director.—V. 105, p. 1107, 1000. 


Crucible Steel Co. of America.—Officers.—Litigation.— 
Geo. A. Turville, Secretary and Treasurer, has also been appointed a 


Vice-President. J. M. McComb, credit manager, inted 
an Assistant Treasurer. ses ee ae 


See Westinghouse Elec. & Mfg. Co. below.—V. 105, p. 719, 292. 


Cudahy Packing Co., Chicago.—Listed in Chicago.— 
The Chicago Stock Exchange has admitted to list $149,500 additional 
common stock, making $6,700,000 listed to date.—V. 105, p. 1000. 


Dominion Bridge Co.—Quebec Bridge in Place.— 
The central span of the Quebec cantilever bridge was placed in position 
—_ 20, virtually cuiapioting the structural part of the bridge, which when 
y completed will reduce the running time between Halifax and Winnipeg 
by halfaday. An attempt to place a similar span last year met with disas- 
a the 7 fell into the St. Lawrence. Compare V. 103, p. 1213. 
—v. i 5. 


Edison Electric Illuminating Co. of Boston.— Earnings 
June 30 Years— 1916-17. 1915-16. 1914-15. 1913-14. 
Gross earnings.___________ $9,235,778 $8,302,814 $7,429,124 $7,008,288 
$4,851,467 $4.677.398 $4.002.292 $3: 
197,967 124,050 ‘118,909 


$5,049,434 $4,801,448 $4,121,201 $3,912,150 
$1,022,565 $954.760 $843,450 $785,713 
407,059 276,234 371,474 399,615 


2,703,066 2,702,184 2,457,174 2,252,319 


Balance for deprec’n, &c__ $916,744 : 
—¥ lee bee ee $868,269 $449,102 $474,503 


has, it is reported, been 











Electric Boat Co.—Submarines, &c., Building.— 
See Submarine Boat Corp. below.—V. 105, p. 292, 1108. 


Electric Storage Battery Co., Phila.—Notes Sold—Bal- 
ance Sheet.—Brown Bros. & Co. and Cassatt & Co., Phila., 
have offered and promptly sold in equal amounts of both 
maturities at 98% and int., yielding over 7%, an issue of 
$2,000,000 one and two-year 6% coupon gold notes dated 
Oct. 1 1917, due $1,000,000 Oct. 1 1918 and $1,000,000 
Oct. 11919. The two-year notes are redeemable Oct. 1 1918 
or April 1 1919 upon 30 days’ notice. Interest A. & O. at 
Fidelity Tr. Co., Phila. Denom. $1,000. A circular shows: 


The company has no bonded debt nor current indebtedness other than 
current liabilities, and it is understood that so long as any one of the notes 
is outstanding no lien will be created upon the mortgageable assets, nor will 
the current assets be set apart or in any way pledged to secure any other 
indebtedness of the company. 

Data from Letter of Pres. Herbert Lloyd, Phila., Dated Sept. 14 1917. 

Organization.—Incorporated June 5 1888 in N. J. and controls patents 
for storage batteries in this country and Canada, as well as the exclusive 
right to manufacture in the U. 8. and Canada under certain foreign patents. 
The business consists of manufacturing, selling and installing electric stor- 
age batteries and accessories, in addition to which the company contracts 
for the installation of complete electric plants. 

Purpose of Issue.—The company is undertaking a large amount of addi- 
tional work for the U. 8S. Government, out of which arises a demand for a 
temporary increase of working capital, which this issue is designed to meet. 

Assets, &c.—As of Jan. 1 1917 plant investment amounted to $2,676,000 
and investment in stocks and bonds of other ggg $1,659,000. Since 
Jan. 1 1917 the company has spent $870, on plant and equipment. 
Current assets, consisting of cash, receivables and inventories, amount to 
$5,316,000 and the current liabilities amount to $838,000, a ratio of about 
6%tol. The above current assets exceed the current liabilities by $4,478,- 
000, which, added to the plant investment and the stocks and bonds of 
other corporations, gives an aggregate of assets of $8,813,000 without taking 
into consideration the value of patents, trade-marks and agreements. 

Stock-Dividends.—The company has outstanding $120,000 pref. stock 
and $16,129,425 of common, and has paid dividends upon both classes for 
many years. From 1901 to 1907, both incl., it paid 5% upon the stock; 
in 1908 and 1909, 3% % each year; from 1910 to 1916, both incl., 4% per an. 
Earnings.—The net earnings for the first six months of 1917 were $1,- 
207,061, and our experience in the past has been that the second half of 
each year has shown larger net earnings than the first half. 

The net earnings of the company applicable to dividends for the last three 
fiscal (calendar) years have been: 

1916. Avg.3 Yrs. Tot. 3 Yrs. 


1914. 1915. 1 
Net earnings___.$1,103,237 $1,360,747 $1,582,053 $1,348,679 $4,046,037 

During that 3-year period $1,949,892 has been paid out in dividends, 
leaving $2,096,145 to be added to profit and loss account. During the same 

riod $3,089,982 has been spprenemnes out of surplus account for the ad- 
Tostensent of sundry items and for the reduction of the book value of patents, 
trade-marks and agreements, leaving the surplus account standing at credit 
on Dec. 31 1916 $2,318,685. 

Orders.—On Jan. 1 1917 the company had orders or hand amounting to 
more than $2,500,000. Up to Aug. 31 1917 additional orders have been 
received aggregating $10,200,000, making the total on hand and received 
up to Aug. 31 1917 $12,700,000. Shipments for the first six months of 
1517 show an increase of about 66% over the same period of last year. 

Directors.—Herbert Lloyd, John Rk. Williams, Joseph E. Widener, J. R. 
McAllister of Phila., Grant B. Schley, A. C. Humphreys, N. F. Brady 
and Kenneth B. Schley of N. Y. 

{R. K. Cassatt succeeds W. D. Winsor, deceased, as director4 


BALANCE SHEET JUNE 30 1917 AND DEC. 31 1916. 
June 30 '17. Dec.31 °16. June 20 '17. Dec.31 '16. 
Liabilities— $s 


Assets— $ | $s 
Plant, invest., &c_ 3,225,816 2,676,688) Pref. stk. (contra) 119,500 120,000 
Stocks and bonds Com. stk. (contra)17,880,500 17,880,000 
owned _..--. 1,100,099 1,658,955| Accounts payable_| 831,949 {486,139 
Treasury stock - 1,750,575 1,750,575| Sundry liabilities -_; 1 52,213 
Patents, trade- Notes payable - 500 ,000 300 ,000 

marks, &c_____11,000,000 11,000,000! Depreciation, &c.., 

fe | { 319,307 reserves _ _.*1,355,337 1,231,789 
13,662 


Cash _- aha a stan aS 
Notes&accts. rec. {2,319,219 \1,976,524| Advanced rentais- eK 
Surplus __._...__. 3,090,023 2,318,686 


Inventory accts 4,381,600 3,020,441 
0 ee er 23,777,309 22,402,490 23,777,309 22,402,49 
*Reserves for deprectaston of capital and current assets and contingen- 
cies.—V. 104, p. 1799, 1148. 


Empire Gas & Fuel Co.—Earnings.— 


Gross Net, after Earns. Sub. ‘Bond 

Years ending— Earnings. Tazes. Cos.’ Stk. Interest. Surplus. 
July 31 1917 $16,527,586 $10,509,096 $198,289 $817,507 $9,493,299 
Apr. 30 1917 13,794,857 8,749,367 204,357 829,125 7,715,884 
3 months ending {1937 G $5,259,462; net, $3,324,206 

July 31 191 G 2,526,733; net, 1,715,455 

Interest charges on the First Mtge. and Collateral Trust 6% 
fund gold bonds, due May 1 1926, are being earned in excess of 1244 times. 
Through sinking fund retirement, the outstanding amount of bonds has 
been reduced from $14,000,000 to $13,225,500. 

The results for the year ending July 31 1917 show the largest net profits 
ever made by the company.—V. 105, p. 1108. 


Everett (Wash.) Gas Co.—Plan Operative—Deposits Till 
Oct. 1.—The plan of reorganization dated April 2 1917 has 
been declared operative. All debts and about 90% of the 
bonds, it is announced, have been deposited thereunder. 
Further deposits, without penalty, will be received at Conti- 
nental & Commercial Trust Co., Chicago, depository, on or 
before Oct. 1 1917. 


The property was placed in the hands of a receiver on Jan. 26 1917, the 
earnings being insufficient to meet the bond interest ($38,400), due to the 
severely adverse business conditions in the territory served. ‘The proper- 
ties are stated to be in excellent condition and of capacity to handle con- 
siderably more business than has been available during the past few years. 


Plan of Reorganization Dated April 2 1917. 
Existing Securities and Debts. 
First Mtge. 5% bonds__-- $762,000| Preferred stock 
Debts, spproximately 150,000 | Common stock # , 

Capitalization of New Company.—As a consideration for the property to 
be acquired by the new company, it shall issue the following securities: 
pref. stock, $225,000 and common stock $950,000, or so much of the same 
or such other securities as the committee may, in its sole discretion, deem 
necessary to enable it to carry out this plan, and the committee may also 
determine the authorized amounts of pref. and common stocks. 

The new pref. stock shall be preferred as to assets upon liquidation or 
dissolution to the par value thereof plus any dividends accumulated thereon. 
Dividends on the pref. stock shall be cumulative from date of issue, for the 
first year up to but not exceeding 5% per annum, for the second year up to 
6% per annum and thereafter up to 7% per annum. Each share of pre- 
ferred stock and each share of common stock shall be entitled to one vote 
at all meetings of the stockholders and the votes may be cumulated. 

The holders of the existing bonds depositing same hereunder will receive 
in exchange 25% of their par value in new preferred and 100% of their 
par value in new common stock. The coupons due Feb. 1 1917 attached to 
said bonds will be exchanged on the same basis as the bonds. ‘The holders 
of other debts depositing their claims hereunder will receive in exchange 
100% of their face amount in new common stock, or if said $150,000 of 
debts are deposited, $150,000 common stock. 

Result of Sathengne (if all bond and debt holders 


assent)— 

For $762,000 bonds and Feb. 1 1917 coupon at 
25% new pref. and 100% new common 

For debts, approximately $150,000 

For expenses of receivers and reorganization 











Balance, 


Par Value of- 
New Pref. New Com. 


$781 ,050 
18.950 
$950.000 








Sept. 22 1917.] 
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It is contemplated that the new preferred shall be accumulative from 
Feb. 1 1917. hould this date be postponed, adjustment will be made. 

Earnings.—The investigations made indicate that the earnings of the 
new company from the present property will, in the future, show slight 
increases over the earnings of the year 1916 and with adequate provisions 
for funds for future extensions and additions, the earnings should show a 
satisfactory increase. Even on the —_ of 1916 it will be seen that 
after deducting the preferred dividends, a substantial balance will remain: 


—Actual Earnings— Est. Earn. without Extensions. 
1915. 1916. 1917. 1918. 1919. 
Gross revenue $104,263 $102,580 $110,000 $120,000 $132,000 
Net rev. aft. op. exp. & tax. $21,218 $19,329 $22,500 $26,000 $30,000 
5% div. on $225,000 new pref. stock. 11,250 
Balance 8,079 
The reorganization committee, which is acting without compensation, 
consists of H. M. Byllesby, W. H. Clarke and R. J. Graf, with M. A. Mor- 
rison as Secretary, 208 South La Salle St., Chicago. [The company is a 
subsidiary of the Standard Gas & Elec. Co. of Chicago.]—V. 93, p. 1604. 


Federal Dyestuff & Chemical Corporation.—Reorgani- 
zation Necessary—Plan—Contracts.—The directors in circular 
of Sept. 18 say in substance: 


At incorporation, no adequate provision was made for completion of the 
pm or for working capital. The company was, therefore, compelled, in 
Nov. 1916, to sell $500,000 pref. stock, the proceeds of which were very 

uickly absorbed as working capital and in furnishing the necessary addi- 
tional plant facilities. As the business has developed, it has become more 
and more evident that the working capital was still inadequate to enable 
the company to operate on a profitable basis. Misfortunes by fire and ex- 

losion, great difficulty in building up an operating organization, violent 

uctuations due to war conditions, in the purchase price of required raw 
materials and in the selling prices of our finished products, and unforseeable 
delays and failures in transportation and delivery, these have also hampered 
the company’s operations. 

Due to the above and other causes, the company, although able to ny 
the interest on its $2,000,000 mortgage notes, has not been able to pay divi- 
dends on the preferred stock. he working capital has been entirely 
exhausted, and for months the company has struggled under 
a burden of debt which has been a menace, not only to efficient manage- 
ment, but to the very life of the company itself. Individual directors have 
in several cases made themselves personally bound on the company’s behalf 
to enable it to escape suit and sequestration of assets for the payment of 
its debts. It has become apparent that whatever value the common stock 
may have can be preserved only through the addition of a large amount of 
new cash in connection with complete reorganization and the sale of the 
assets to a new company. 

The reorganization plan herewith has the individual approval of all the 
directors. Under this plan, the common stockholders are given a share in 
the company’s future Pe, although they may not care to participate 
in contributing any of the new cash, and they will also be permitted, if 
og. so desire. to subscribe for the new securities. 

he company has in ples fae important contracts for the manufacture 
and sale of large amounts of high explosives, upon which it is anticipated 
that fair profits will be made. Many of the directors are subscribing to 
the new underwriting, and it is hoped that every stockholder, both preferred 
and common, will take his or her pro rata share, or as far as possible. 


Digest of Reorganization Plan, Dated Sept. 18 1917. 

A new company to be organized in N. Y. State with similar name, to 
acquire as of Sept. 1 1917 all assets and assume all indebtedness of old co. 

Issued Capitalization of New Company on Taking Over the Property. 
Pref. stock, 8% cum., par $100. Preferred as to assets and divi- 

ends. Entitled to cumulative dividends from Oct. 1 1917. 

Voting power only while two dividends are in default. Auth. 

$3,500 . Issued 

To be exch. for present outst. pref. stock $ for $-__- $500,000 

To be sold to underwriters (with $2,250,000 of com- 

mon stock) for $900,000 ,000,000 
Common stock (par $10), authorized, $3,000,000. Issued_____- 3,000,000 
To be exchanged for the 300,000 shares of present : 
common stock (no par value—V. 103, p. 2158) 
one share of new for four of old $750,000 

To be issued to underwriters (with $1,000,000 pref.) _2,250,000 
Outstanding (assumed) 6% mortgage notes of present company, 

dated June 1 1916 and due June 1 1918, the three interest in- 

stallments to be paid after reorganization maturing Dec. 1 

17, March 1 and June 1 1918. Trustees, Metropolitan 

Trust Co., N. Y., and James F. McNamara (V. 103, p. 1794)_ 2,000,000 

Certain holders of old company’s outstanding mortgage notes and pref. 
and common stock are planning a syndicate to underwrite such portion of 
the pref. and common stock as is not pemreeee through the participation 
which is to be offered to the holders of the old company’s capital stock, who, 
within such time as the reorganization committee may fix, will be permitted 
to subscribe (pro rata in case of over-subscription) for $1,000,000 new pre- 
ferred and $2,250,000 of the new common stock, at the total underwritin 

rice of $900,000—in other words, to pay $90 and receive $100 pref. an 
225 common. Subscriptions payable at Metropolitan Trust Co., 60 Wall 
St.. N. Y., or Union Nat. Bank, Cleveland. 

The shareholders will vote Oct. 17 on authorizing George A. Coulton, 
Mark W. Potter and George C. Van Tuyl Jr. as voting trustees under 
agreement of May 24 1916, to turn over the property to the new company 
as contemplated by the plan. 

Proposed directors of new company: R. G. Barclay, Cornelius Vander- 
bilt Barton, John W. Herbert, C. W. Banaras. J. W. Maguire and A. S. 
White, of New York; George T. Bishop, C. L. vow f . A. Coulton, 
Ralph L. Fuller, Frank H. Ginn, C. N. Osborne and E. G. Tillotson, of 
Cleveland. [Twotobechosen later. Of the men named all except Messrs. 
Bishop, Bradley and Osborne are directors of the present company. 
The directors of the latter not to be included in the new directorate are 
Carl M. Herbert, M. G. Owens, George C. Van Tuyl Jr., F. A. Gudger 
and A. T. Stanley.] 

Committee: G. A. Coulton, OC. W. Holloway, J. W. Maguire, A. 8S. 
White and E. G. Tillotson. 

{Morton, Lachenbruch & Co., N. Y., invite holders of voting trust cer- 
tificates to communicate with them with a view to protective measures.] 
—V. 104, p. 2556, 563. 


Federal Mining & Smelting Co.—£Zarnings.— 


——3 Months endin 6 Months to 


July 31 1917. April 30 1917. July 31 1917. 
: , $498 ,946 < 


iy + ne a o lnemainie din $836,821 $1,335,767 
Estimated depreciation 83,544 73,507 157,051 

Net profit $753,277 $425,439 $1,178,716 
Shipments for the July 31 1917 quarter amounted to 38,100 tons, against 
37.895 tons for the March 31 1917 quarter.—V. 104, p. 2229, 1048. 


Federal Sugar Refining Co.—(ov’t. Licensing.— 
See Editorial columns page 1057 in last week's issue.—V. 105, p. 502. 


Ford Motor Co., Detroit.—Airplane Cylinders.— 

Pres. Henry Ford says: ‘‘We are making 200,000 airplane cylinders of 
steel for the Government, to be delivered at the rate of 1.000 a day. We 
have just developed a way of making a cylinder of solid steel cheaply. We 
are g to help in the fight to stamp out militarism; we feel that we are 
doing that in producing the cylinders and would produce 5,000 or 10,000 
oder iy called upon.’” Compare (Henry) Ford & Son, Inc., below.—V. 105, 
P. ; 





(Henry) Ford & Son, Inc.—New Plant.— 

A press dispatch says that this new company has let a contract to the 
George A. Fuller Co. for the construction of blast furnaces near Detroit, 
with capacity of 1,000 tons daily, to cost approximately $20,000,000, and 
furnish the iron and steel for both the Ford cars and tractors. Later,.it is 
said, a mammoth tractor plant will be developed.—V. 105, p. 823. 

General Petroleum Corp.—ZJ/nitial Dividend.— 

An initial quarterly dividend of $2 50 a share has been declared on the 
common stock, payable Oct. 1.—V.105, p. 75. 

Gillette Safety Razor Co.—Offering of Capital Stock. 
—A very large proportion of the company’s issue of capita 
stock having been withdrawn from sale, a syndicate composed! 





of Aldred & Co., N. Y.; Chase & Co., Jackson & Curtis and 
Curtis & Sanger, each of Boston; Cassatt & Co., Phila., and 
Jas. L. Martin & Co., Chicago, is offering (by advertise- 
ment on another page) the remaining (about 60,000) shares 
of no par vaule at $80 flat per share. 


Offering of Gold Notes.—Brown Bros. & Co., Alex. Brown & 
Sons, the Old Colony Trust Co., Jackson & Curtis, and 
Curtis & Sanger, are offering at 95 and int. yielding 7.20% 
a new issue of $6,000,000 Five-Year 6% Convertible gold 
notes dated Sept. 1, due Sept. 1 1922, but redeemable all or 
part on 60 days notice (subject to the right of conversion 
until 30 days before redemption date) at 105 and interest. 

The company has just been incorporated in Delaware to 
succeed to the property and business of the prosperous 
Massachusetts company of similar name, strong banking 
interests combining in the management with men long promi- 
nent in the development of the enterprise. 


Interest on notes M. & 8S. at Bankers Trust Co., N. Y., and Old Colony 
Trust Co., Boston Mass. (Trustee). Denom. $500, $1,000 and $10,000 c*. 
Convertible into stock at any time up to 30 days before maturity or date set 
for redemption, at the rate of ten shares of stock for each $1,000 par value 
of notes. Authorized and to be issued $6,000,000. 

While the notes are outstanding the company will create no mortgage on 
its property and will not declare any dividend, if thereby the proportion of 
net assets (exclusive of patents and good will) shall be reduced below an 
aggregate of $1,150 for each $1,000 face amount of notes issued and then 
outstanding. 60,000 shares of capital stock will be deposited with a trust 
company against conversion of the $6,000,000 notes. 

Extracts from Letter of King C. Gillette, Boston, Mass.. Sept. 1 1917. 

Organization.—The company is shortly to be incorporated {was incor- 
porated Sept. 10.—Ed.] in Delaware to take over the Gillette Safety Razor 
Co., of Mass., the operation of which covers a period of 13 years in the 
business of manufacturing the well-known Gillette safety razors and blades. 

The company owns all the capital stock of its subsidiaries in England, 
Canada and France. The efficiency of its plant has been highly com- 
— “a” experts; its product is standardized and is known throughout 

e world. 


Capitalization— Authorized. To Be Issued. 
Five-Year 6% Convertible gold notes $6,000,000 $6,000,000 
Stock (no par value) 250,000 190,000 

Planis.—The company owns two factories, one in Boston and one in 
Montreal. Total manufacturing pee amounts to 212,000 sq. ft.; daily 
production is 4,500 razors, 360,000 blades; and wage-earaers number about 
1,500, having a yearly payroll of $1,000,000. From 1905 to 1916 inclusive 
there has been charged to depreciation $4,391,000. 

Dividends.—Beginning with 1906 the company has an unbroken dividend 
record, $5,938,000 having been paid during that period. It is the intention 
of the company to inaugurate dividends at the rate of $7 per share per 
annum on the shares of the successor company. 

Sales, Patents, &c.—Distribution of products is made through the Boston 
sales department, branch offices in New York, Chicago, Montreal, London 
and Paris, and by branch agencies located in cage sage § every large 
distribution centre of the world. Among these are Milan, Lisbon, Barce- 
lona, Copsshagen, Stockholm, Petrograd, Tokio, Shanghai. Melbourne, 
Havana, Buenos Aires, Rio de Janeiro and Ye yg he company has 
pursued an aggressive advertising campaign and in the past 10 years about 

3,400.000 has been expended. The company’s petenss are fundamental 
in every respect. The company to-day has no litigation in the courts of 
the world. The trade-marks are registered in every civilized country. 

Euarnings.—The company earned $498,000 net in 1905, and about $3,- 
193,000 in 1916. 1917 earnings are at the rate of $4,500,000 per annum. 


Net Earnings and Production for Four Years, and Eight Months of pr7. 


. 1914. 1915. 1916 

Net earnings_~_-.$1,372,273 $1,671,769 $2,427,174 $3,192,646 
Razors 96 88 346,724 452,3 781,632 
Blades (doz.) _.. 3,048,575 4,039,276 5,475,239 6,369,425 -907, 

The company has at Page $1,292,000 cash in bank and $2,168,000 
current accounts receivable, with current accounts payable of $101,000. 

Management.—New interests have ee become identified with the 
company and will be represented on the Board of Directors by J. &. Aldred, 
of Aldred & Co., N. Y.; Philip Stockton, Pres. of the Old Colony Trust Co., 
Boston; R. C. Morse, of Jackson & Curtis, Boston; H. J. Fuller, Vice-Pres. 
of Fairbanks, Morse & Co., N. Y.; and Bradley W. Palmer, of Storey 
Thorndike, Palmer & Dodge, Boston. The other directors (and officers 
are: King C. Gillette, Pres., Boston; Frank J. Fahey, Vice-Pres. & Treas., 
Boston: M. J. Curran, capitalist, Boston; W. A. Gaston, Vres. Nat. Shaw- 
mut Bank, Boston; W. E. Nickerson, Gillette Co., Boston; and T. W. 
Pelham, Gillette Co., Boston. The company has long-time contracts with 
practically all those in its management who have been prominent in its past 
development, all of whom will retain a financial interest in the business. 
Compare V. 105, p. 1108. 


Goodyear Tire & Rubber Co.—E£arnings.— 

A Cleveland paper says. that this company is practically assured of gross 
business of $100,000.00 for the fiscal year toend Nov. 1. August business, 
they say, amounted 12,500,000, establishing a new single month's 
record. Sales for the fiscal year to date (on or about Sept. 15) total 
$89,000,000.—V. 105, p. 611. 


Gould Coupler Co.—Decision.— 
See Safety Car Heating & Lighting Co.—V. 104, p. 456. 


Great Atlantic & Pacific Tea Co., Inc.—Sales.— 
Siz Months end. Sept. 1— 


1917. 1916. Increase Me 
Sale: $58,048,477 $33,326,938 $24,721,539 (74%) 
—V. 105, p. 914, 611. 
Greenville (Me.) Water Co.—Bonds Called.— 


This company has called for payment on Oct. 1, at par and int., bonds 
Nos. 41, 46 and 49, of $1,000 each, and Nos. 63, 67, 84 and 85, of $500 each, 
aggregating $5,000; payment to be made at Lincoln Trust Co., N. Y 
V. 94, p. 829. 

Gulf States Steel Co.—Zarnings.— 
Month of August— 1917. 1916. Increase. 
Net operating income $444,747 $258,594 $186,153 

The earnings (net operating income) for August 1917 are the largest 
monthly earnings in the history of the company.—V. 105. p. 1001, 824. 


Hawaiian Commercial & Sugar Co.—Ezira Dividend.— 

An extra dividend of 50 cents (2%) per share has been declared on the 
stock (par $25), along with the usual monthly 25 cents (1%) per share, 
both payable Oct. 5 to holders of record Sept. 24. An extra dividend of 
50 cents (2%) per share was paid in April last.—V. 104, p. 1595. 


Hendee Manufacturing Co., Springfield, Mass.—Notice 
to Preferred Shareholders.—Treasurer Frank J. Weschler in 
circular dated Sept. 20 says in substance: 


When this company sold its plant at East Springfield to the Wire Wheel 
Corporation of America it reccived in payment for the property, preferred 
and common shares, of thit corporation. It is thought advisable by the 
directors to sell the greater part of this stock and use the proceeds in the 
purchase of Hendee pref. for the sinking fund. As there are 22.080 pref. 
shares of the Hendee Co. now outstanding and this company is only offering 
for sale 5,000 pref. and 5,000 common shares of the Wire Wheel Corpora- 
tion of America, the directors have been authorized to purchase of the 
respective shareholders one share of Hendee pref. stock out of every five 
shares of pref. stock held by each shareholder at $100 per share, provided 
the shareholder purchases of the company one share of the pref. stock of 
the Wire Wheel Corp.,. together with one share of the common stock of the 
Wire Wheel Corporation of America at $100 for each pref. share together 
with the common share. ‘The pref. shares of the Wire Whecl Corp. will 
be sold witbou! the dividend which has been declared payablu Oct. 1 1917, 
and the Hendee pref. shares wiil be purchased without the dividend payable 


t. 1 1917. 
OSiockholders who desire to participate should sign the endorsed agree- 
eschier, Treasurer, of the company ,care of 


” anne 


ment and send it to Krank J. 
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t Co., Springfield, and also send their 
ene tod to said trust company; on or 
we Wheel Corp. below.—V. 103, p. 2346, 2077. 


Hopkins & Allen Arms Co., Norwich, Conn.—Sale.— 

This company’s property (including 400 shares of stock of the Norwich 
Housing Co.) is advertised to be sold at public auction at Norwich, Conn., 
on Sept. 17, subject to all liens, incumbrances, assessments, restrictions 
and covenants of record, and to any liens for taxes against the propert 
upon the assessment list of Oct. 1 1917. Upset price, $65,000.—V. 108. 
p. 1108, 1001. 


Humble Oil & Refining Co.—Incorporated.— 

This company has been chartered under the laws of Okla. with $4,000,000 
authorized ca teat stock, consisting of 40,000 shares of $100 par value. 
It is presumed that this new company is successor to the Humble Oil Co., 
for details of which enterprise see V. 104, p. 1493. 


Huntsville (Ala.) Consolidated Gas Co.—Sale.— 

This company’s property is advertised to be sold at public auction at 
Huntsville, aes on Oct. 22, free and clear of all liens and encumbrances. 
—vV. 104, D. 


Inspiration Consolidated Copper Co.—Resumption.— 
Press dispatches state that the workers in this company’s mines are 
rapidly returning to work and that production should be running at full 


paci thin sixty days. For fixing of cop price by the Government, 
pow iSdivorial pages fh this issue.—V. fos, p. Bil. 75. 


Interlake Steamship Co., Cleveland.—$1,500,000 1st 
M. Bonds Called, Leaving Only $500,000 After Nov. 1—Eztra 
Dividend.—Kean, Taylor & Co. report: 


mpany has called $1,500,000 of its First Mortgage 6% bonds for 
conan on Nov. 1 1917 at 105 and int. It also will pay the installment 
of $250,000 bonds which are due Nov. 1 1917, and there will then be out- 
standing only $500,000 of these bonds ($250,000 due Nov. 1 1918 and $250,- 
000 due Nov. 1 1919) out of an original issue of $3,000 


Early in 1917 this company called for payment $1,200,000 of its serial 
notes, being the balance of t 


ihe issue which was outstanding at that time. 
Kean, Taylor & Co. acted as bankers for the company in connection with 
both of these issues. 'The bonds were offered at 100 and int. in May 1913 
ee V. 96, p. 1301, 1232), and the notes at 100 and int. in Jan. 1916 (see 
- 102, p. 440). ’ 

mpany is ng regular quarterly dividends of 2% on its $6,500,- 
000 Sed ao, Bo has recently declared an extra dividend of 2%, pay- 
able Oct. 1 to holders of record Sept. 20.—V. 104, p. 1390. 


International Mercantile Marine Co.—Vessel Lost.— 
See editorial columns in this issue-—V. 105, p. 1108, 386. 


International Paper Co.—Suit Dismissed.— 

The full bench of the Mass. Supreme Court has dismissed this oomgeny 's 

ition against the Treasurer and Recorder-General of the Commonwealth 
epee an excise tax of $5,500 imposed upon the company for the priv- 
jlege of carrying on business in Mass. It was claimed that the b 
done by the company was inter-State, and that the excise tax levied — 
it was in violation both of the constitution of Massachusetts and t 
of the United States. 


Status.—The company has confirmed the following: 

The debt consolidation plan dated Jan. 31 1917 (see V. 104, p. 563, 1049, 
2121), has been a distinct success. Five direct and subsidiary issues have 
been largely reduced and one paid off entirely, the |result being a net re- 
duction of $2,246,000 in funded debt. 

The company has exchanged large amounts of its old PB pe 6% bonds 


ref. stock certificates 
ore Oct. 1 1917. See 


for the new 5% refunding issue, due in 1947, and has in addition purchased 
considerable amounts in the open market. 

tanding Funded Debt— Sept. 1917. Dec.31°16. 
Satenetional Paper ist 6s, 1918.__-..-.----.-- ,500,000 $8,132,000 
International Paper Cons. 5s, 1935_------------ 940,000 4,346,000 
Hudson River P. & P. Co., 1918._----_------- ‘000 
Rumford Sulphite Co., 1918 : 50000 
Piscataquis P. & P. Co., 1918.---------------- 9,000 19,000 


Ontario Pa Ne er a ee le ela 
New International Paper 5%, series A, 1947___- 


150,000 
6,473,000 





Tote) .....- no em oo wo 5 eo oo eo oe $12,251,000 $14,497,000 
This year 1916 was notable for the extinguishment of $3,400,000 notes 
payable. The current fiscal period will witness the practical amalgama- 


into one refunding issue of the half-dozen direct and subsidiary issues, 
situs one of which are due in 1918.—V. 105, p. 914, 502. 


International Salt Go.— A pplication to List.— 


This company has applied to the New York Stock Exchange for authority 
to list $60.770.100 capital stock.—V. 105, p. 2556, 1595. 


(Frank) Jones Brewing Co.—Int. Payment Postponed.— 

Holders of the 5% debentures on Aug. 28 resolved-to postpone payment 
of the peterens 09 on Sept. 1 1917 and on March 1 1918 until Sept. 1 1918. 
—V. 81, p. 


Kansas City Light & Power Co.—New Pres.—Conitract. 
J. F. Porter of Davenport, Ia., has been elected President to succeed 
John H. Lucas, who has retired. The company has contracted with the 
General Electric Co. for two 25,000 k.w. generator units as the first unit 
for installation in a new power house designed for an ultimate capacity of 
240, k.w. Delivery on the first of these two machines is expected in 
Jan. 1919 and the other in August of the same year. Heretofore the com- 
any has purchased its power from the Kansas City Railways, but as the 
latter's plants are overloaded it is proceeding to construct a power plant 
of its own.—V. 104, p. 1804. 


MacAndrews & Forbes Co.—Ezira Dividend.— 
An extra dividend of 144% has been declared on the common stock in 


addition to the r lar quarterly 244% on the common and 1%% on the 
pref. stock, payable Oct. 15 to holders of record Sept. 30.—V. 104, p. 2122. 


(B. H.) Macy & Co.—Sherman Law Litigation.— 

company has brought suit for triple da es, amounting to $570,000, 
under the Sherman Law against the Victor Talking MachineCo. and several 
distributing agencies alleging that the defendant on Aug. 1 1913 entered 
into an unlawful agreement with upward of 7,000 dealers, in various lo- 
calities throughout the United States, to prevent competition, to limit the 


supply, and to fix the prices of the talking machines and records made 
by the Victor company. 


Mark Manufacturing Co.— Employees’ Accommodations.— 


An initial investment of $1,000,000 is being made by this company in 
the construction of a model town for the accommodation of its 8.000 em- 


ployees at East Chicago, Ind., near where the company is build a large 
steel plant at Indiana Harbor. See offering, V. 105, > 293, 1 i 


Massachusetts Gas Companies, Boston.—Earns., &c. 
(1) Boston Consolidated— Years ending June 39. 


Output (Cubic Feet)— 1916-17. 1915-16 1914-15. 
est daily output___....._- 21,332,000 19,709,000 21,076,000 
Smallest daily output. _._____- 9,028,000 8,681,000 9,180,000 
Sold other companies-_--_-_-_--_-- 1,243 473,800 1,047,814,856 931,017,800 
Receipts from sales_-_-_--.--.-- $46 


The largest sales were made to the Newton & Watertown Gas Light Oo. 


amounting to 691,358,700 cu. ft. for $311,111, against 609,196,700 cu. ft. 
sold in 1915-16 for $269,688. . ° 


June30Yrs. Gross. Net. Oth.Inc. Interest. Dividends. Surplus. 
1916-17-_.-$4,982,788 $1,472.936 $20,166 $141,259 $1.058.723 $294,121 
1915-16__-- 4.676.388 1.570,140 291896 1411576 1:285'591 172/869 
19 sia 786 of Quincy? Messi $4,806 $33,905 sur.$470 
inca ’ ’ ® sur. 
iS t6.22. 161.081 38,696 1,831 3/881 37.150 def.504 
ITT S580.812  $02:064 993.020 $17,926 $67,200 $31,058 
1915-16.._. 511.772 85,655 11.920 16,665 67.200 13,710 
oleae sas. 8" —Bio.258. $4,305 $16,582 $43,125 $3,856 
1915-16_... 408.922 65,057 2.649 7.942 57.500 2.264 


—V. 105, p. 612, 502. 








Metropolitan Edison Co.—First and Refunding Gold 
Bonds Offered.—-The Guaranty Trust Co. and Reilly, Brock 
& Co. are offering at 9334 and int., to yield about 6.50%, this 
company’s new issue of First and Refunding Mortgage 
5% gold bonds, dated Aug. 1 1917, due Aug. 1 1922, but 
callable all or part upon 30 days’ notice, at 102 and int., 
on or before Aug. 1 1921, and thereafter, at 101 and int. 
Denom. $100, $500 and $1,000 c*. Interest F. & A. 
Trustee, Guaranty Trust Co. of N. Y. Authorized issue 
$10,000,000. A circular shows: 


The company will pay the Pennsylvania State tax on these bonds. The 
company will pay annually as a maintenance and depreciation fund a sum 
equal to 10% of gross operating revenue, less the amount actually paid dur- 
ing the year for repairs and renewals. 

Data from Letter of J.B.Taylor, V.-Pres., Reading, Pa., Sept. 20 1917. 

Organization.—The company was formed in Penna. [merger was con- 
sumated Sept. 13] by consolidation and merger of all of the properties and 
franchises of the Metropolitan Electric Co. of Reading, Pa., the Edison 
Electric Illuminating Co. of Lebanon, Pa., and the Lebanon Valley Electric 
Light Co.; and controls the Pennsylvania Utilities Co. of Easton, Pa., 
through stock ownership. 

Purpose of Issue.—The proceeds have been used to provide in part, funds 


for the consolidation and ae and for the purchase of a controlling inter- 
est in the Pennsylvania Uti 


ties Co. [The entire common stock of the 
Metropolitan Edison Co. will be owned by the ey | Transit & Light Co. 
which in turn, will be controlled by the Eastern Power & Light Corp.—Ed.] 


Outstanding Capitalization. 

First M. 5% sinking fund gold bonds of Metropolitan Electric 

Oo. (ae SAG a aos Sere reuiadd ete cdashoenersascoes $2,72%,000 
First and Refunding Mtge. 57 gold bonds (this issue) _......____ 3,250,000 
One-year 6% notes, due Aug. i 918 (see below) 
RR FIRED 1 ASE PAE TEED PLAIN . 3,000, 

These notes are convertible into 6% cumulative pref. stock on basis of 
$1,000 notes for $1,100 pref. stock. Sufficient stock for this purpose has 
been deposited with the trustee of the notes. (Reilly, Brock & Co., Phila., 
have purchased this issue.) 

ies and franchises of the 


an Co. 3 first mortgage on all of the pro 
Edison Electric Illuminating Co. of Lebanon, -, and the Lebanon Valley 
e on all of the properties and fra 


Of the Meteopolitat: Blocwric Goof Baoding Pan eoltiece cals tn 6a Tanne 
of the ropolitan ic Co. o , Pa., su only t 
Metropolitan Electric Co. First Mtge. 5% bonds. The Metropolitan 
Edison Company also pledges a majority of the shares of the stock of the 
Pennsylvania Utilities Co. sufficient to maintain control of said company. 
The mo e will also cover ali properties and franchises hereafter acquired 
by the Edison company. Of the issue 5.7260 are reserved for the 
retirement of the outstanding lst M. 5s of Metropolitan Elec. Co. $ for $. 
The remaining $4,024,000 bonds are reserved to be issued for 80% of the 
cost of permanent additions, extensions or improvements made subsequent 
to Aug. 1 1917, only when net income is at least 1%4 times interest 


upon underlying bonds and upon bonds of this issue, incl. those to be issued. 


Earnings of Constituent Properties (Not Including Pennsylvania Uses Co.) 
0s. 

Calendar Years— 1912. 1914. 1915. 1916. July31'17. 

Gross oper. revenue___$678,393 $837,457 $928,587 61.187 408 $1,036.46 


Net, aft. taxes & rents 348,233 408,239 429.745 016 " 
Int. on Met. El. Co. 5s, $136,300; Met. Ed. Co. 58, $162,500_. 298.800 


Balance $285,236 

Generating Stations, &c.—(a) Modern 26,000 k.w. steam turbine station 
located on the Schuylkill River immediately west of Reading; (b) 4,200 k.w. 
steam station located in Lebanon as a substation and reserve plant; (c) 33,- 
000 volt transmission line substantially completed from this station direct 
to the generating station at West Reading. 

The improvements completed this year will include the installation 
of a 10,000 k.w. turbine, &c., and orders have been placed for a 25,000 k.w. 
unit and boilef equipment for installation in 1918. he electric power plant 
at Klapperthal, on the river below R , destroyed by fire about four 

ears ago, is being rebuilt, and is expected to be ready within a few months. 
his hydro-electric plant will save annually about 5,000 tons of coal. 

The Pennsylvania Utilities Co., whi is controlled through stock 
ownership by the Metropolitan Edison Co., generates the major part of its 
current in two stations at Easton, Pa., one a 14,600 k.w. steam plant, and 
the other a combined water power and steam generating station of 3,800 k.w. 
capacity, of which 1,300 k.w. is produced from the hydro-electric plant. 
In addition, this company gate a water power station at Stroudsburg, 
Pa., and one at Columbia, N. J., with combined capacity of 890 k.w. The 
Pennsylvania Utilities Co. does practically all the x et electric light and 
power business in Easton, Pa., and Phillipsburg, J., (which form one 
community) and in Nazareth and Stroudsburg, Pa. 
me Franchises .—Practically all unlimited as to time; no burdensome restric- 

ons. 

Equity.—This will be constantly increased by operation of sinking fund 
applicable to the First Mtge. 5s of the Metropolitan Electric Co., as the 
mortgage provides that none of the First & Refunding bonds of the Edison 
company may issued against the bonds so acquired. 

For offering of notes of Reading Transit & Light Co. see that com 
V. 105, p. 607. See also Eastern Power & Light Corp. under “‘RR’s’’a 


Mexican Telegraph Co.—Partly Estimated Earnings.— 


3 Mos. to t. 30—— ——9 Mos. to Sept. 30— 
1917. a 7 o 1 


ny. 
ve. 


1916. 1917. 916. 
Total income__________ $375,000 $257,500 $1,071,900 $799,215 
Net income_________.. $313'500  $217:500 $901,900 $677,215 
Mexican Government. 


. 12, ’ , , 
Dividends -__.__-.- (24% %)124,877 (234)89,735 (7 4)339,490(7 4 )269,205 


Balance, surplus $176,623 $119,765 $531,410 $386,010 
The total surplus Sept. 30 1917 was $4,595,036.—V. 104, p. 2645, 1268. 


Miami Copper Co.—Decision.— 
See Minerals Separation Co. below.—V. 105, p. 1109, 1002. 


Midvale Steel & Ordnance Co.—Government Contracts.— 


See Remington Arms-Union Metallic Cartridge Co. below.—V. 105, 
p. 604, 502. 


Minerals Separation North American Co.—Decision,&c. 
The ‘Engineering & Mining Journal’’ of Sept. 15, published in fuil the 
text of the decision of J aden bowresin in the United States District Court 
at Butte, Mont., in the case of Minerals Separa’n Ltd. vs. Butte & Superior 
Mining Co., in which the court finds all the issues in favor of the plaintiffs. 
The ‘‘Journal’’ also states regarding the case of Minerals Separation vs. 
er Co. tried in the U. S. District Court at Wilmington, Del.;: 
the report of the scope of the decision as sent us by the attorneys for Mineral 
epetexen is declared by the attorneys of the Miami Copper Co. to con- 
tain substantial inaccuracies. 

Counsel for the company has, it is stated, consented to the suspension of 
the injunction gran by Judge Bourquin of the U. 8. District Court at 
Butte, Mont., in its suit against the Butte & Superior Mining Co. This, it 
is explained, is done in order to avoid curtailment of production d 
the war. The defendant is to furnish a bond of $2,500,000, another $10, 
to cover the costs in the appeal proceedings and will have to de t with 


the Court the monthly profits from all g operations or furnish a bond 
for same. 


National Conduit & Cable Co.—Definitive Bonds.— 

The Bankers Trust Co. has announced that definitive First Mtge. 6% 
Sinking Fund gold bonds are ready in exchange for present temporary 
bonds. See offering, V. 104, p. 1494, 2456. 


New Bedford (Mass.) Gas & Edison Light Co.—Rates. 
In accordance with directions issued by the Board of & Electric Light 
Commissioners, this company has announced that the %95-cent gas rate 
which went into effect on Aug. 1 has been canceled and the company will 
ve a net rate of 90 cents, an advance of 10 cents over the old schedule. 
e excess charged d August over the 90-cent rate will be refunded to 
customers or due credit allowed.—V. 105, p. 294. 


Northern Brewery Co., Portland, Ore.—Sale.— 


e@ pres bly as master or receiver, in an advertisement 








Henry Boehmk jumably 
in a Cleveland, Ohio, paper, notifies holders of this company 's First Mtge. 
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6% gold bonds and the First Consolidated 6% gold bonds who did not 
deposit their bonds with the committee under the so-called Protective 
Agreement, that the mortgages securing the bonds have been foreclosed and 
the properties sold under decree of the U. S. District Court at Portland, 
Ore., and that the amounts due to holders of the above named bonds are 
payable upon presentation and surrender of the bonds at the Security Sav- 
& Trust Co., Portland, Ore., for the First Mtge. 6s and at the United 
Banking & Savings Co., Cleveland, Ohio, for the t Consolidated 6s. 


Ogilvie Flour Mills Co., Ltd.—E£zira Dividend.— 
An extra dividend of 15% has been declared on the common stock in 


addition to the lar quarterly 244% both payable Oct. 1 to holder of 
record Sept. 25—V. 103, p. 2243. 


Osborn (Cotton) Mills Corp., Fall River.—£zira Div.— 
An extra dividend of 344% has been declared on the $750,000 stock in 
addition to the — quarterly 144%. both payable Oct. 1 to holders of 
record Sept. 21. June last an extra of 144% was paid.—V. 104, p. 2456. 


Pacific Gas & Electric Co. (Phoenix, Ariz.).—Earnings. 

July 31 Years. 1916-17. 1915-16. 1916-17. 1915-16. 
Gross earnings-_-_.$429,164 $380,964|Bond, &c., int_._.$53,640 ,190 
Net, after taxes.__ 158,972 118,798|Depreciation _._.. 44,539 37,811 
Other income___- ,070 9,909| Pref. div. (7%)-. 35,000 ’ 
Gross income. -. 160,042 128,707|Balance, surplus. 26,863 1,7 
—V. 98, p. 917, 614. 


Pilgrim Mills Corp., Fall River, Mass.—£zira Dividend. 

An extra dividend of 2% has been deciared on the common stock in 
addition to the quarterly 144% on both the common and ae 
stocks, all payable Oct. 1 to holders of record Sept. 22.—V. 103. p. 2348. 


Prairie Pipe Line Co.—E£ztra Dividend.— 

An extra dividend of 5% a share has been declared on the $27,000,000 
stock in addition to the regular quarterty 5%, both payable Oct. 31 to hold- 
ers of record Sept. 29. his extra dividend was omitted in July last, but 

paid quarterly since April 1916 previous to that.—V. 104, p. 1391. 


Procter & Gamble Co.—WNotes to be Paid.— 


We are advised that the $2,500,000 5% notes due Oct. 1 1917 will be paid 
OY ra Oct. 1 1917 at office of National Park Bank, N. Y. 
—Vv. » dD. . 


PughjStores Co.—Petition in Bankruptcy.— 


An involuntary petition in bankruptcy against this ompeny was filed 
in Chicago Sept. 20, among the petitioning creditors being the Dayton 
Rubber Mfg. Co. and Alden H. Foster of Allegan, Mich., all that the 
company committed an act of bankruptcy in making a preferential payment 
of $250 to a firm of lawyers.—V. 105, p. 1003, 295. 


Pullman Co.—Earnings—Status.—An official of the com- 
pany is quoted in Chicago as follows: 


Our earnings at the present time are larger than ever before, and I can 
see no signs of a recession in our business. Our depreciation and renewal 
account for the fiscal year ended July 31 last, was over $200, in excess 
of any previous year, and a comfortable sureous was earned after pa _ 
our 8% dividend. for the recent decline in quotations for the s re) 
the company, there is no reason for it from the standpoint of earnings and 
prospects. As the general market for high-class investments ‘ 
the stock of the company has only kept in line with the prices of similar 
securities.—V. 105, p. 825. 


Remington Arms-Union Metallic Cartridge Corp.— 
U. 8S. Government and British Rifle Contracts.—Further ex- 


plaining the contracts entered into by the American and 
itish Governments for the manufacture of the modified 
Enfield rifle in this country, we quote from the discussions 
in the House of Representatives (much condensed): 


Mr. Sisson.—The contract for the manufacture of a million rifles [modi- 
fied Enfields] was entered into some months ago by the War Department 
with three separate concerns, the Remington Arms Co. [Remington Arms- 
Union Metallic Cartridge Co. of Bridgeport, Conn.—Ed.], the Eddystone 
Co. and the Winchester Repeating Go. The Ed ystone Co. was 
awarded the contract for the manufacture of about two-thirds of a million 
rifles and each of the an companies was awarded about half of the 
other third. [By Eddystone Co. is meant the Remi n A 
Delaware, operating as a subsidiary of the Midvale Steel & Ordnance Co., 
a plant at Eddystone, Pa. See V. 104, p. 1142; V. 105, p. 605.—Ed.] 

e contract is this y 6% interest on the 
value of the of the plant which is actually used in manufacturing the 
rifles during their manufacture. In addition to that the Government agrees 
to pay to the manufacturers 10% on the cost of the rifles. The 6% is paid 
only on the amount of the plant actually used in the manufacture of the rifles. 

he —— Government, in order to get these three factories to manufac- 

ture for them 1,250,000 rifles, bought for the three factories $20,000,000 

f machine tools, or those particular appliances needed for manu- 
facturing the rifles. 

They completed the contract for the English Government. Our Govern- 
ment then entered into negotiations with the British Government to take 
over that machinery. About $2,000,000 worth, bo t by the British Gov- 
ernment, was never used by the factories, and that left about $18,000,000 
worth of their machinery actually in use in the three plants. Our Govern- 
ment purchased, in round numbers, this machinery for $9,000,000, and for 
the purchase of material, odds and ends, ran it up to $500,000 more; so in 
round numbers our Government pays the English Government for the 
$18,000,000 worth of machinery, $9,500,000. 

The maximum value of the plant used in the manufacture of rifles by 
the three companies, according to Gen. Crozier, would be about $8,000,000, 
although Mr. Scott seemed to think it would be $18,C00,000, and he was 
the expert adviser of the contract. 

Mr. Sherley: 1 believe it is the belief of the War Department that they 
will succeed making rifles at considerably under $40 apiece, and it is the 
testimony that the English paid over $42 per rifle. 

We paid the English Government on the is of 50% of the original cost, 
because there was a certain amount of machinery which they retained, and 
which the United States did not acquire. What we acquired remains the 
property of the United States, with the right to do what we please with it. 

he contract expressly provides that the private corporation shall be paid 
6% on the investment in that part of their plant that is used in this work— 
and, of course, they get nothing on the value of the property of the Govern- 
ment in the way of this machinery. 

Mr. Madden: How do you segregate that? 

Mr. Sherley: It is segregated by the fact that they are making an 
inventory of the value of the plant that is being used by these manu- 
facturers in making these rifles, and only as that valuation shows will they 
be allowed to Chpepe 6% onthat. — 

Mr. Madden: The private institution uses the Government's machinery? 

Mr. Sherley: Yes. 

Mr. Madden: How do they estimate the value of that, and the power, 
with respect to the capital invested ? 

Mr. Sherley: That is simply a matter of valuation. 
how it is to be done, but it will be done by experts of the Government who 
know how to do it. Compare V. 105, p. 1109. 


Safety Car Heating & Lighting Co.—Decision.— 

The United States District Court for the Western District of N. Y. has 
handed down its decision in the suit between this company and the Gould 
Coupler Co., holding that the Gould ‘‘Simplex’’ system of electric car 
lighting is not an infringement of the Creveling patent owned by the Safety 
Car company. The Court dismissed the suit with costs to the Gould 
Coupler Co. The decision, it is stated, disposes of the last charge that 
the Gould ‘‘Simplex’”’ system infringes any patent. Compare V. 104, 
p. 458, 1708, 1903. 


San Diego Consolidated Gas & Elec.Co.— Stock.—Bonds. 

The California RR. Commission has authorzied this company to issue 
$345,500 of its 7% pref. stock at not less than par, $500,000 of its First M. 
5% bonds at not fess than 88, and $400,000 of 2-year 6% notes at not less 
than 95. In lieu of selling the bonds the company is authorized to pledge 
the same to secure the $400,000 of 2-year notes. 

The proceeds from the sale of the stocks, bonds and notes shall be used 
to pay floating debt and to finance the company’s construction during the 
year ending July 1 1918. Compare V. 105, p. 1004. 


: The Government agrees to 


Personally I do not 


rms Co. of. 





Saxon Motor Car Corp.—New Sec.-Treas.—Directors.— 
Benjamin Gotredson has been elected Sec. & Treas. and a director to 
succeed E,. E. von Rosen, songued. Bernard Straus and Ha: 


rry F. Lew ed 
have been elected directors. . Cooper has resigned and the board has 
been increased from 6 to 7.—V. 105, p. Tio1, 1004. 


Shattuck-Arizona Copper Co.—Flotation License.— 

This company has, it is reported, obtained a satisfactory license from the 
Minerals Separation Co., Ltd., for the use of the flotation process of 
arating ore, and will presently proceed with negotiations looking toward the 
erection of a 400-ton concentration mill. As to Government price-fixing, 
see editorial pages of this issue.—V. 105, p. 1110, 613. 


Shenango Furnace Co.—Morigage Paid.— 

This company, which for seven years has operated the property of the 
Webb Iron Co. near Hibbing, Minn., has just paid off a mortgage of $2,- 
500,000 against the property through the payment of a royalty of 25 cents 
per ton on ore mined.—V. 104, p. 2656. 

Sinclair Cuba Oil Co.—Incorporated.— 

This company was incor ted in Delaware on Sept. 12 with $1,000,000 
authorized capital stock, which is entirely owned by the Sinclair Gulf Corp. 
of N. Y., which latter company is affiliated with the Sinclair Oil & Ref.Corp. 


Sinclair Gulf Corporation.—Sub. Co. Incorporated.— 
See Sinclair Cuba Oil Co. above.—V. 105, p. 1004, 503. 

Sinclair Oil & Refining Corp.—Notes Listed.— 

The N. Y. Stock Ex e has authorized the listing of $20,000,000 


temporary 3-year First Lien spking fund gold notes, with authority to 
substitute permanent notes, on offici notice of issuance in ex: for 


outstanding temporary notes. Compare offering in V. 105, p. 721, 1004. 


Annual Earnings, &c.—Statement for the full year 1916-17: 
Combined Results for Year ended June 30 1917 (Including Subsidiaries). 


$10,938,320 
rofits tax: $794,515 


Gross income for year end June 30 1917 
Federal income and Eero: 


Net income after interest and taxes $9 336,747 
Reserve for depreciation and depletion A ’ 
Dividends paid 3,888,211 


$3,817,307 
1 582 


Balance, surplus, for 


ear end 
Add—Previous surplus 


uly 1 191 


Total surplus June 30 1917, as per balance sheet below $5,230,889 
Income Account of Subsidiaries—Entire Year ending June 30 1917. 
Sinclair Oil Sincl.-Cud. Sinclair Exchange Total 
& G.Co. Pipe Line Co. Refin. Co. Oil Co. Sub. Cos. 
7,004,451 $1,132 884 +732 ,092 331.018 12,890,444 
,089,663 $1,020,989 $4,098,864 $20,739 $11,230,254 
$314,336 $62,066 $310,226 $397 $687,025 


722,664 1 745 O17 
55,000 1,675,000 3,955, 
92,074 268,127 1,631,228 
Ba $338,566 $1,122,846 $19,898 $3,211,984 
Tota! profit & loss 


surp.June30 °17_$2,485.490 $478,780 $1,609,023 $19,898 $4,593,191 
CONSOLIDATED BALANCE SHEET AT JUNE 30 1917. 

Assets (Total ,$80,929 4657) — 
Capital assets: Oil and gas leases, wells and equipment, trunk 
lines and gathering lines, refineries, tank cars, station > 
ment and investments at appraised values May 1 1916, 
$47,002,049; additional properties and new construction, 
$24,283,819; total, $71,285,868; less reserve for deprecia- 

tion and depletion, -$1,974,871; balance $69,310,997 
Cash on hand and in banks, $1,815,261; notes and accounts 

receivable, $2,550,9 4,366,251 
Inventories of crude oil and refined products (crude oil at mar- 

6,363 ,660 

339,3 


Total profits 
Net income 
Fed. 


+8) 


Oil & Ref.Corp. 848,626 
Dividends paid... 1,925,000 
Deprec’n, &c., res. 1,271,027 


lance, surpius $1,730,675 


17s 282 445 





ket price when stored, refined products at cost) 

Amounts due from affiliated companies 

Deferred charges 
Liabilities (Total, $80,929 ,457)— 

Declared capital in accordance with the stock corporation law 
in N. Y., representing 1,000,000 shares authorized and out- 
standing with public y$5,000,000 

Purchase money obligations and amounts due for the purchase 
of fixed properties 2,839,826 

Notes payable, now to x10,160,000 

Accounts payable 3,739,157 

Reserve for Federal and other taxes accrued, $878,504; inter- 
est accrued, $38 ,867 

Due to affiliated companies 

Crude oil suspense account 

Surplus (representing excess value of assets over declared capital 
and surplus income), $52,623,509; surplus income at June 30 
1917, $5,230,889 57,854,398 
x To be liquidated by appiication of proceeds from the $20,000,000 

3-year Ist Lien 7% sinking fund notes. 

y Since increased to $7,500,000, represented by 1,500,000 shares of stock 
without nomaine: of par value, in accordance with the amendment to charter 
ted July 25 1917. 

oo pon any has applied to the New York Stock Exchange for authority 

to list 500, additional shares of stock without par valye on official notice 

of the issuance in exchange for stock opt on warrants now outstand ng.— 

V. 105, p. 1110, 1004. 


Southern California Edison Co.—Earnings, &¢.—G. 
Ulbricht of 30 Broad St., N. Y., has received the following 
by lettergram from President John B. Miller: 


The following are the earnings of the Southern California Edison Co. 
for July, which reflect results of the operation under the new contract 
with the city of Los Angeles whereby the company becomes a wholesaler: 

Month of July —7 Mos. end. July 31— 
Southern 8.C.E.Co. 5 Mos. . EB. Co. 
California andP.L.&P. C x 
Edison Co. o—.- 


$691,102 $4,445,213 


ting revenue i ; ‘ 
Operating rev’ 268,495 1,687,479 


Operating expenses- --- 


Net operating rev_._. $367,990 $422,607 $2,757,734 
Other Game ee ....> ee 15,862 ~ 277/069 


Total net income___. $459,861 $438 ,469 ,509 
Interest 198,786 188 ,397 350,698 1,349,517 

Bal. fordepr. & surp. $261,075 $250,072 $1,684,105 $1,577,992 

{A San Francisco paper rts the following results of the company for 
the year ending June 30 1917: Gross earnings, $9,252,627; net after taxes 
$5,605,970; interest, $2,555,041; and surplus, $3,050,929.—Ed. 

Gross revenue for 1917 affected by sale of pas properties in June 1916 
and change to wholesale basis in Los Angeles city May 11917. Actual in- 
crease in electric output was 7%, which is reflected surplus. A charge 
for uncollectible bills is now included in operating expenses. 

[The company further reports that the system of the Pacific Light & 
Power Corp. is being rapidly inter-connected so that substantial reductions 
in operating costs may be looked for. The company also announces the 

urchase, through over 90% of the stock, of the control of the Mt. Whitney 

20wer & Electric Co., 0 ting in the San Joaquin Valley. This company 
has a large agricultural pump load which, on account of its diversity 
is particularly valuable to the parent company. None of the earnings 
the Mt. Whitney properties are included in the above figures. The t 
company with all of its subsidiaries shows for the month net earn 
$558 258 , or 12% increase over the previous year and for the 12 months 
ending July 31 $5,901,986, or an increase of 6% .—V. 105, p. 1110, 613. 


Southern California Gas Co.—Offering of First Mort- 
gage 6% Bonds.—The National City Co. is offering at 99 


"$2,782,014 
145,495 
$2,927 





$3 ,034 ,803 
1 69 
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and interest this company’s First Mtge. 6% bonds, due 
Nov. 1 1915, but redeemable as a whole, but not in part, 
except for sinking fund upon 60 days’ notice. Denom. 
$1,000c*&r. A circular shows: 


The company supplies gas at retail and wholesale for domestic and manu- 
facturing Perposge in the cities of Los Angeles, Riverside, San Bernardino 
and vicinities. ‘The territory served has an estimated population of over 
600,000, and includes the above named cities and 17 other cities and towns 
in Southern California. 


Earnings for the Twelve Months Ended July 31. 
916 ¢ 1916 


916. , ° ¢ . 

Gross earnings.$898,990 $1,236,290|Other income_. $68,203 $136.11 

Net, after taxes. 300,926 397 ,040| Total net income 369,129 33,15 
Annual interest requirement on all outstanding bonds_________ 204,42 

For previous offering and a full description of this issue see V.104,p.2645. 


Stamford (Conn.) Rolling Mills Co.—Preferred Stock.— 

This company has lately made an issue of first preferred stock amountiig 
to $425,000, which it sold at par privately to the stockholders, retiring and 
canceling an equivalent amount of notes. The company, operating plants 
at Stamford and Springdale, Conn., for the production of rolled plate and 
cast brass and oe is a close corporation and publishes no statements 
except those required by law. Evans R. Dick, Pres.; Ha Wright, 
V.-Pres. & Gen. Mgr.; E. C. Potter, V.-Pres.; E. T. Shaw, Sec. & Treas. 


Standard Gas & Electric Co., Chicago.—Plan.— 
See Everett (Wash.) Gas & Elec. Co. above.—V. 105, p. 722. 


Standard Oil Co. of Indiana.— A cquisition.— 

This company is reported to have purchased the oil properties of John A. 
Bell Jr. in Montgomery, Chautaugua and Butler counties, Kansas, for 
$1,500,000, thus inaugurating its ger to become a producer as well as re- 
finer and distributer of oil.—V. 105, p. 395. 


Standard Shipbuilding Corporation.—Strike Settled.— 

Last Monday the strike of the 2,000 machinists, carpenters and calkers 
was settled through an agreement by which the company is understood to 
have met the terms of the men.—V. 103, p. 1597. 


Steel Co. of Canada.—Dividend.— 

A dividend of 1%% has been declared on the common stock, payable 
Nov. 1 to holders of record Oct. 13. This compares with 1% and of 1% 
extra in May and August last. The regular quarterly 1% % on the pref. 
was also declared payable the same date.—V. 105, p. 494. 


Submarine Boat Corporation, N. Y¥.—Company to 
Build Fifty Steel Vessels of 5,000 Tons Each.—Other Business .— 


President Henry R. Carse, in circular of Sept. 15, says in part: 

Contract of $40, ,000 for Steel Ships.—The Submarine Boat Corporation 
has enter into a contract with the U. 8. Shipping Board Emergen 
Fleet Corporation to construct, as agent of the United States, 50 standard- 
ized steel cargo vessels of 5,000 tons each, the deliveries to commence in 
June 1918 and the entire 50 vessels to be finished by Dec. 31 1918. This 
work is to be done by the Submarine Boat Corporation at cost and a fee 
upon the estimated cost. The fee will vary according to circumstances 
with a guaranteed minimum payable in any event. his contract will 
approximate a total of $40,000,000. 

f through the untiring efforts of all connected with the work at the steel, 
structural and other mills and machine works throughout the country as 
well as at the assembly plant, a saving should be made in the cost of the 
vessels, or they should be completed ahead of the schedule time, an increase 
in the compensation of the Submarine Boat Corporation is provided for. 
All the preliminary arrangements having been made for the assembly plant 
as well as for the construction of the different parts of the vessels, work 
has already started and every effort will be made by working day and night 
to finish ahead of schedule time. The Board has authorized this contract 
on a moderate guaranteed compensation, as it believes the necessity for 
these vessels is so great that the construction of them is a patriotic duty. 

The plan of constructing standardized steel cargo vessels from regular 
commercial structural shapes and plates, to be fabricated by the bridge and 
tank shops of the country and assembled at a plant on the Atlantic Coast 
was first proposed by Henry R. Sutphen, Vice-President of the company, 
and presented to the Shipping Board in April, and the energy of the entire 
organization of the Submarine Boat Corporation and its subsidiary com- 

nies, together with assistance of men experienced in all branches of the 
ndustry, has since been devoted to working out the construction to the 
smallest detail. It is pro to gather together a s ial organization 
to handle this work in addition to the regular staffs of the Submarine Boat 
Corporation and its subsidiary companies, the Electric Boat Co., the New 
London Ship & Engine Co. and the Electro Dynamic Co. 

The work will be under the direct charge of Vice-President Sutphen and 
arrangements have already been made for the association with us of B. L. 
Worden, formerly President of the Lackawanna Brid.e Co., George T. 
Horton, President Chicago Bridge & Iron Co., George A. Anthony, Marine 
os seagge to the Quartermaster General of the U. 8. Arey an E. 
Kirby, an eminent Naval Architect and Engineer of international reputation. 
Naval Constructor Frank W. Hibbs of our own staff has been and will 
continue to be closely connected with the work. 

The management believes that the construction of steel cargo vessels 
can be standardized to a degree almost equal to that in the automobile trade 
and with the great demand for vessels during and after the war, this business 
can be developed on a large commercial scale in this country. 

Submarines Estimated to Cost $31,000,000.—The Electric Boat Co., of 
which practically all of the stock is owned by the Submarine Boat Corpor- 
ation, recently executed a contract with the Secretary of the Navy of 
the U. S., which has been under negotiation for several months, for the 
construction of 24 submarine boats of the *‘Holland"’ type, of 850 tons each, 
on the basis of cost and a compensation of 10%, to be completed in about 
two aan time. The estimated cost of these 34 submarine boats is $31,- 
000, - This work will be done under the direction of Vice-Presidents 
Spear and Davison. 

In addition to this contract, the Electric Boat Company has uncom- 
pioted contracts in process for work to be done in the United States amount- 

g to about $20, ,000—upon which rapid progress is being made by 
working day and night. 

Large numbers of submarine boats from our designs are being built in 
Europe, but it is not possible to obtain definite information in relation to 
bin interest this company may have therein under the present war con- 

ons. 

Submarine Chasers.—The Elco Works of the Electric Boat Co., that built 
the 550 submarine chasers for the British Admiralty, is now building 16 of 
the 110-foot motor boats for the U. 8. Navy; also 90 of its standard foot 
submarine chasers for the Italian Government, and has recently received 
a repeat order for account of the British Government for 30 more of the 80- 
foot boats. The specifications call for these boats to be as good in every 
Way as the 550 Elco chasers already delivered.—V. 105, p. iio, 825. 


Temple Coal Co.—Bond Call.— 
Seventy-three ($73,000) First and Collateral Trust aetpe. Sinking Fund 
at 


gold bonds of 1914 have been called for payment Oct. 101 and int. 
at Penna. Co. for Insurances, &c., Philadelphia.—V. 104, p. 1050 


Tobacco Products Corp., N. Y.—New Factory.— 

The company confirms the report that it has purchased a large cigarette 
factory in Richmond, Va., with a capacity of from 20,000,000 to 25,000,000 
cigarettes per day. The purchase was made necessary by the large increase 
in export demand for various Tobacco Products brands.—V. 105, p. 186. 
& Torrington Co.—Ezira Dividend.— 40wd ¥@ @eod 4 

An extra dividend of 1% has been declared on the common stock in addi- 
tion to the regular quarterly 3%, both gerabe Oct. 1 to holders of record 
Sept; iv ane last a “‘Red Cross’ dividend of 1% was paid.—V. 105, 

Trumbull Steel Co., Warren, O.—Erira Dividend.— 

An extra dividend of 2% has been declared on the common stock, in 
addition to the regular quarterly divideuds of 14,% on the common and 
} %, on the pref. stocks, all payable Oct. 1 to holders of record 

0 


Sept. 20. 
July last an extra of 1% was declared for the ben **Red Cross.”’ 
V. 105, p. 296.78. sich cise é 


“Union Power & Light Co., Omaha, Neb.—Pref. Stock 
Offering.—Burns, Brinker & Co., Omaha, Neb., are offering 
at $100 per share, $500,000 7% Participating Cumulative 








pref. (a. & d.) stock of this company, which owns and op- 
erates, without competition, service stations and trans- 
mission lines furnishing either electric light, power or gas 
to a group of 12 prosperous towns in Nebraska, Iowa and 
South Dakota. 

The company agrees to redeem $25,000 of the pref. stock on Jan. 1 


annually at $100 for the years 1921-1935 and at $102 for the years 1936-1940. 
Divs. Q.-J. Further particulars will be cited another week. 


U. S. Steel Corporation.—Tenders for Sub. Co. Bonds.— 

The Illinois Trust & Savings Bank, Chicago, as trustee, will receive 
tenders until Sept. 24 for the sale of First Mtge. 5% gold bonds of the 
American Steamship Co. of W. Va., due 1920, to the amount of $220,000. 

Wage Increase Announced for Employees of Subsidiaries.— 

Chairman E. H. Gary on Sept. 20 made the following announcement: 
“It has been decided to increase about 10% the wage rates of the work- 
men of our subsidiary companies, to take effect Oct. 1 1917. Equitable 
adjustment will be made.’ 

This is the second time this year, and the fifth time since the beginning 
of 1916, that the corporation has made a 10% advance in the wages of 
its employees.—V. 105, p. 1110, 1004. 


Victor Talking Machine Co.—Litigation.— 
See (R. H.) Macy & Co. above.—V. 105, p. 826. 


Walworth Mfg. Co., Boston.— Mortgage.— 
This company has filed a mortgage with the Equitable Trust Co., N. Y., 
securing an issue of $2,000,000 5% bonds.—V. 105, p. 395, 78. 


Western Maine Power Co.—WNote Offering—Merger.— 
Beyer & Small, Portland, Me., are offering at 97% and int., 
yielding 64%, this company’s issue of $108,000 First Lien 
5% secured gold notes, dated Dec. 1 1916, due Dec. 1 1919, 
but callable on any interest date at 101 and int. Denom. 
$1,000. Interest J. & D. at the Canal National Bank, 
Portland, Me., trustee. A circular shows: 

Company.—The company’s system operates under a perpetual charter 
and furnishes the entire electric light and power service in the following 
towns and villages in York, Cumberland and Oxford counties, viz.: New- 
field, Limerick, Limington and South Limington, in York County; 8 
Falls, East Baldwin, West Baldwin and North Baidwin, in Cumberlan 
County; Hiram and East Hiram in Oxford County. The company is 
extending its lines to East Sebago, North Sebago and Denmark, where it 
will furnish electric light and power exclusively, and to Bridgton, consoli- 
dating its service with that of the Bridgton Water & Electric Co., furnishing 
electric light and power and water supply to Bridgton. 


Capitalization— Authorized. Outstanding. 
Commo G0Ck, S100 DOE. ano < ccasionésancas $250,000 $32,500 
Preferred 6% stock, $100 par_._.....---.-..- 250,000 52,500 
Pit FR INA nnceneddtne sonsnbabadamernse 450,006 108,000 


Our stockholders own all of the outstanding stock of Bridgton Water & 
Electric Co., and application is pending for authority of P. U. Commission 
for merger. The Bridgton Water & Electric Co. has outstanding common 
stock (auth. $90,000), par $100, $63,600; First Mtge. 44% bonds, due 
1923 (auth. $90,000), $82,500. 

Combined Earnings for the Year Ending June 30 1917. 


Gross earnings. .......----- $29,761 |Int. on Western Co. notes__.$5,400 
Net, after taxes............- $17,658| Divs. on West. Co. pref. stk. 3,150 
Int. on Bridgton bonds.... $3,712) Balance .... -.-.<.60cn-cbe~ 5,396 


Security of Notes.—This issue is secured by deposit of $120,000 First 
Mortgage 5% bonds of the Western Maine Power Co., the authorized issue 
of which is $500,000. No additional bonds can be issued except to retire 
the notes, making these notes an absolute first lien on the entire property. 

Property.—A complete modern hydro-electric power station. he com- 
pany i in a position to take on a greatly increased power load now awaitin 
this service. Various undeveloped water power sites are on the Saco an 
Little Ossipee Rivers and of great potential value, having a probable 
present market value (based on recent sales) in excess of the entire issue of 
notes. The company obtains adequate emergency service from a connec- 
tion with = power lines of the Cumberland County Power & Light Co. 
(V. 194, p. 2235.) 

(Officers and Directors.—Frances E. Moulton, Pres.; Charles G. Moulton, 
Treas.; J. Merrill Lord, Sec., and Frank D. Fenderson, all of Limerick, Me., 
and George D. Baker, of Beyer & Small, Portland.] 


Western Union Telegraph Co.—Censorship.— 
See editorial colums on preceding pages.—V. 105, p. 916, 186. 


Westinghouse Electric & Mfg. Co.—Sub. Co. Suit.— 

The New England Westinghouse Co., a subsidiary concern, organized 
to complete an order for 1,800,000 rifles for the Russian Government, has 
brought suit in the United States District Court at Jersey City, N. J., 
recover $120,000 and interest from Aug. 5 1915 from the Crucible Steel Co. 
The sum named represents an advance on a contract for 1,000,000 rifle 
barrels which, it is claimed, were never delivered. 

The defendant on Sept. 13 set up a counter claim for $813,000, alleging 
that after the Westinghouse Company had paid it $120,000 to apply on the 
contract for rifle barrels the contract was canceled and that it thereby lost 
$813,000.—V. 105, p. 1004, 916. 


Westmoreland Coal Co., Phila.—Div. Inc.—Officers.— 

A dividend of 4% has been declared on the stock, payable Oct. 1 toholders 
of record Sept. 18. This compares with 2% nod y since July 1916. 

The following change in officers has taken place: George McCall elected 
Vice-President to succeed Harry C. Adams, d * Herman Roll, Secre- 
tary and Assistant Treasurer, was elected Treasurer to fill vacancy caused 
by Mr. McCall's election, and Howard R. Yearsley, Assistant Secretary, 
was elected Secretary.—V. 97, p. 56. 


Winchester Repeating Arms Co.—Army Contract.— 
See Remington Arms-Union Met. Cartridge Co. above.—V. 105, p. 1110 


Wire Wheel Corp. of America.—Jnitial Dividend.—An 
initial semi-annual dividend of 4% has been declared on the 
pref. stock for the period ending Sept. 30 1917, payable 
Oct. 1 to holders of record Sept. 21. 


An official report says in substance: 


Capitalization— Authorized. Issued. 
Preferred Stock 8% Cumulative (par value $100) ---$5,000,090 $4,000.000 
Common Stock (no pir value).....--------------- 100,000shs 100,000shs 

The preferred stock is redeemable as a whole or in part on any dividend 
‘date on 30 days’ notice at 105and accrued dividend to April 1 1918, there- 
after at 107% and aqctued dividend to April 1 1919, and thereafver at 110 
and accrued dividend. 

Eurnings.—For 12 months ended Dec. 31 1916, net earnings of the Houk 
Mfg. Co. alone were approximately $600,000. ith the increased output 
at the plant of the Houk Mfg. Co. and with the additional! output of the 
Springfield plant, the net earnings of the Wire Wheel Corp. of America 
from April P to Aug. 31 1917, were approximately $470,000. 

An increasing demand for wire wheels greatly in excess of the proposed 
output for the year 1917 and of present manufacturing facilities, is indicated 
by inquiries among automobile manufacturers. The corporation is assured 
of ample deliverics of spokes and — through definite arrangements 
with the Standard Co., of Torrington. onn., ng mag td of ee se pee 
Co., and it is in a satisfactory position as regards other necess i " 

Morton Lachenbruch & Co. are interested in the stock.—V. 104, p. 1296, 


Wyman-Gordon Co., Worcester, Mass.— Stock Offering.— 
L. Sherman Adams, Boston, is offering at a price to yield 6.65%, a block 
of 100 shares of the common stock of this company, manufacturers of the 
highest grade drop-forgings, with plants in Cleveland, Ohio, and Worcester, 
Mass. he co. is paying regular dividends of $20 per share on this stock. 
This, according to an aetyenem ens. pos first nee Da L had 
no rtunity to share in the profits o concern, 
ene. Keid oe law than 30 s olders. See offering of pref. stock and 


escription of property, &c.—V. 102, p. 1168. 
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COMMERCIAL EPITOME 


Friday Night, Sept. 21 1917. 

General trade tends somewhat to increase and it is believed 
will show a distinct improvement when price fixing and 
profits taxation legislation are out of the way. Crop reports 
are in the main favorable, though undoubtedly many parts 
of the corn belt would be the better for warmer weather. So 
would other crops. Money has been easier and this and the 
rally of prices at the Stock Exchange have had a more or less 
heartening effect everywhere in the American business world. 
Cotton has risen sharply but this is attributed largely to a 
retarded movement of the crop, partly at least because of a 
late season. Yet consumers at home and abroad have un- 
doubtedly been active buyers while the Southern grower has 
shown no anxiety to sell. Recently the United States Gov- 
ernment seized some 80,000 barrels of flour here, originally 
intended for export to Norway. The aim was to relieve the 
scarcity of flour here and it promises to succeed. The 
scarcity of flour at Chicago and of wheat at Minneapolis 
seems to have been exaggerated. Receipts of spring wheat 
at the West have increased noticeably. The flour output 
increased at all the big producing centres. Failures are the 
smallest for years past. Retail trade hasimproved. General 
business is on a more conservative scale. Big Government 
orders keep many industries busy, with two or three shifts 
of labor a day ard the great war preparing machine driving 
ahead at 24 hours a day speed. The trade of the great 
cantonments is enormous. Expenditures by the Govern- 
ment are lavish for the sake of speed. The word is “Hurry” 
all along the line in a hundred great avenues of industry with 
one supreme object in view. On the other hand, the labor 
situation causes uneasiness. The supply naturally grows 
smaller as the draft progresses. Strikes are numerous, 
notably on the Pacific Coast. In not a few lines of trade 
Government orders monopolize ‘the business. The steel 
industry is hampered by the increasing difficulty of getting 
bituminous coal. The Government, it is surmised, may 
have to take measures to supply some of the big steel con- 
cerns with the requisite supply of coal in order to facilitate 
deliveries of steel on Government orders. Pending the fix- 
ing of prices, steel and iron have been quiet. The price of 
copper has been fixed at 23'%c. Car shortage is still com- 
plained of. It is said to retard the movement of the cotton 
crop, though this in any case would be late. And after all, 
trade in not a few branches is hurt by the lack of labor and of 
coal and other raw materials. These handicaps have existed 
for some time past. The point is that they increase rather 
than diminish. And the cost of living on the whole is higher 
than ever, notably of food. Economizing on clothing is 
noticeable. Yet taking the trade of the country as a whole, 
it is in good shape. 

LARD higher; prime Western 24.45c.; refined to the Con- 
tinent 25.75c., South America 25.90c., Brazil 26.90c. 
Futures advanced and then receded. With hogs and corn, 
they advanced at one time, but reacted later, owing to 
realizing. Hog receipts have been small, yet have increased 
of late somewhat and some are predicting a sharp increase 
before long. Besides, compound lard is selling in increasing 
quantities at a good discount under pure lard. This,of 
itself, has naturally had a more or less depressing effect. In 
Liverpool lard has been in urgent demand. To-day prices 
advanced with hogs 10c. higher, reaching $18 85. Packers 
bought lard moderately. Prices are up for the week. 


DAILY CLOSING rates ag LARD FUTURES IN CHICAGO. 


on. Tues. Wed. Th Fri. 
Sept. delivery cts_23.97 87 23.77 23.95 24.05 
October delivery___--- 23.85 


3375 33162 «BEBE 38°00 ¢ 

PORK higher; mess, $47 @$47 50; clear, $45@$48; beef 
products, higher; mess, $29@$30; extra India mess, $48@ 
$49. Cut meats higher; pickled hams 10 to 20 lbs., 244% @ 
25%e.; pickled bellies, 31@33c. Liverpool advices state 
that the general market there continues strong, but scarcity 
and dearness of export offerings restrict business. Arrivals 
of all sorts are light and the floating quantity moderate. 
American offerings are small. Bacon is in urgent demand. 
Butter, creamery, 4434@45'4c. Cheese, State, 25%4c. 
Eggs, fresh, 46 @47c. 


COFFEE lower; No. 7 Rio, 834c.; No. 4 Santos, 934 @10ce.; 
fair to good Cucuta, 1044@10'%ec. Futures have continued 
practically to mark time, declining a little and then recover- 
ing, but fluctuations keeping within very contracted bounds. 
The visible supply in the United States is some 815,000 bags 
larger than a year ago. It is necessary for the Brazilian 
Government to restrict receipts at Santos to 50,000 bags 
daily and in addition it has had to begin buying in Santos in 
order to stabilize prices said to be on the basis for Santos No. 4 
of about 8c. f. 0. b. at Santos. But buying it does not con- 
sume it. Estimates of the Brazilian crop are large and the 
European market is sharply restricted. Kio prices advanced 
100 reis on the 18th inst., buton the other hand Rio exchange 
dropped 1-l6d. All of which does not help spot trade or 
speculation in this country. To-day prices closed 5 to 13 
points lower with sales stated at 37,750 bags. Prices are 
slightly lower for the week. 


Sept _..cts.7.26@7.30 | January- cts_7.51@7 52| May_-_._ cte_7.80@7.82 
ber. ___.7.26@7 28| February --.7.59@; 60/ June 

November _.7.35@7.37| Mareh--._-.- 7 -67@7.63| July 

December -_ 7.43 @7.44| April -..-...7.74@7.75 





SUGAR lower for spots; centrifugal, 96-degrees test, 
6.90c.; molasses, 89-degrees test, 6.02c.; granulated, 8.20@ 
8.50c. The statistical position is considered strong. Sup- 
plies of cane look rather light to carry the trade until beet 
sugar and Louisiana sugar augments the supply. In Cuba 
itis small. Offerings are very moderate. Of course, specu- 
lation here is at an end. General trade has been dull, pend- 
ing action by the Government, but when the Government 
plan is put into operation, the deadlock now existing will 
be followed, it is believed, by brisk trading. Cuban weekly 
receipts at ports were 13,393 tons, against 9,265 tons last 
week and 1,907 tons last year; exports, all ports, 60,977 tons, 
against 60,702 tons last week and 19,845 tons a year ago; 
stocks, all ports, 133,879 tons, against 181,463 tons last week 
and 335,146 tons last year. Heavy rains are reported at six 
ports. The Government has stated 7.25c. as the price of beet 
sugar, meaning a retail price of about 8c. The beet crop 
will be available about the middle of October. 

OILS.—Linseed lower; city, raw, American seed, $1 20 
@$1 22; city boiled, American seed, $1 21 @$1 23; Calcutta, 
$140. Lard, prime, $2 05@$2 10; cocoantat, Cochin, 21c.; 
Ceylon, 164% @l7c.; Palm, Lagos, 20@21c.; Soya bean, 
144%4@l15e.; corn, 14c. Cod, Newfoundland, 90@92c. 
Spirits of turpentine, 4314@44c. Strained rosin, common 
to good, $6 35@$650. Cottonseed oil closed higher on the 
spot at 17c. Closing prices were as follows: 

Sept__cts_ 17.00@ 17.50 Dec- - .cts_ 16.07 @ 16.09, Feb- -_cts_ 16.15@16.25 


October-__16.°6@16.40 January __16.15@16.i6|/March--_.16.28@16.30 
November 16.05@ 16. i 16.30@16.40 


10! Apri 

PETROLEUM firm; refined in barrels, $10 35@$11 35; 
bulk, $5 50@$6 50; cases, $15@$16. Naphtha, 73 to 76 
degrees, in 100-gallon drums and over, 47%c. Gasoline, 
firm; motor gasoline, in steel barrels, to garages, 24c.; to 
consumers, 26c.; gasoline, gas machine, steel, 41¢c.; 72 to 76 
degrees, steel and wood, 38c.; 68 to 70 degrees, 28@32c. 
Recent large strikes in Butler Co., Kansas, give added 
interest to the operations in Butler, Montgomery and 
Chautauqua Counties, where it is said that the Standard 
Oil Co. of Indiana has bought oil properties. Operations in 
Powell Co., Kenticky, and Licking Co., Ohio, are watched 
with interest. California advices report the Standard high- 
grade gusher well in the Whittler field, starting at the rate 
of 10,000 barrels a day of 32 gravity oil, as holding up at 
between 8,000 to 9,000 barrels which, with two earlier com- 
pletions brings the company’s daily total for the lease to 
20,000 barrels a day. 


Pennsylvaniadark $3 50 North Lima $2 08) I}inois, above 30 
Cabell 7 South Lima 208) degrees $2 12 
Indiana 1 98|Kansas and Okla- 

Princeton_.-..-.. 2 12| homa _--....... 2 

Somerset, 32 deg_. 2 40|Caddo, La., light. 2 00 
Ragland 1 10\Caddo,La.,heavy. 1 00 
ae. ee 2 00|Canada 2 48 
‘Moran 2 00\Healdton_... ._.. 1 20 
0 Plymouth 2 93! Henrietta_..__._.. 200 


Domestic has been firm, partly owing to 
damage to the crop, particularly in Connecticut. The de- 
mand is fair and there is certainly no pressure to sell. The 
last Sumatra inscription will be held here to-morrow, at 
which about 3,500 bales will be offered. This final sale is at 
an earlier date than usual, two steamers having recentl 
arrived with about half the quantity that will be died. 
The last sale brought high prices, and it is believed that to- 
morrow’s sale will be no less successful. The latest weekly 
Government report states that the harvesting of tobacco 
progressed under favorable weather conditions in Tennessee 
and Kentucky and from North Carolina to Maryland. The 
late crop was maturing nicely in Virginia. Considerable 
damage occurred by frost in New England and Pennsyl- 
vania, the frost injury in the latter State being placed at 
15%. The plant is doing well in Wisconsin. 

COPPER was hig her for a time; Lake here on the spot was 
27 @27%4e.; electrolytic, 27@27%4e.; for fourth quarter 
electrolytic, 26@26%e. The Government price was fixed 
at 23\%e. This is the price for all United States Govern- 
ment and Allies’ purchases. The price is effective for four 
months. This price is considered fair and wages will not 
be reduced. Lead lower on the spot at 8c. On the 19th 
inst. prices dropped 1 cent. This makes a cut of 3 cents ina 
month. The Government price is 8 cents. But demand is 
light and production has increased. ‘Tin easier on the spot 
at 6114¢c. in sympathy with London cables. Total arrivals 
thus far this month, 1,685 tons; afloat, 4,600 tons. Spelter 
firmer on the spot at 84 @8%%c., owing to support given by 
Government purchases. 

PIG IRON prices are drifting downward. Much of the 
business, it is true, is with second hands and in iron originally 
taken for export. Also, however, furnace prices are lower. 
Sales are reported of Eastern foundry at $43 for No. 2 plain 
at furnace. No. 2 Birmingham is at $47 and $2 less for 
1917 delivery. Basic iron sold at $42 at furnace, $6 less than 
last week. Meantime wages are rising. The United States 
Steel Co. has just raised them 10%. 

STEEL prices tend downward as the trade awaits the 
Government fixing of the price. Private business still 
keeps in the background as Government orders naturally 
take precedence of everything else. The shortage of gas 
coal may necessitate the Government taking measures to 
supply coal to iron and steel mills from which it expects 
deliveries. Meantime mills are more anxious to sell. Steel 
bars for the last quarter of the year have fallen to 3c. at 
mill, tank plates to 74c. and black sheets to 7%c. It is 
apparent that high prices have checked consumption. 
Bridge and building construction will plainly make no such 
favorable showing as it did in 1915 and 1916. 
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COTTON 
Friday Night, Sept. 21 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
160,421 bales, against 142,060 bales last week and 112,138 
bales the previous week, making the total receipts since 
Aug. 1 1917 709,928 bales, against 964,814 bales for the 
same period of 1916, showing a decrease since Aug. 1 1917 
of 254,886 bales. 





Sat. | Mon. | Tues. | Wed. | Total. 


9,082 15,858| 7,965 
2,100 4,261| 2,309 
498 373, 845 
6,431 10,757 
"344 “698 
292 236 
697 610 
1,064 i 
229 | 777] 


pmaceiptie. be fy, 265 
Totals this week_! 21,002) 21,557! 


Fri. 





Jity 
Port Arthur, &c-_ 
New Orleans _.-- 
Mobile 
Pensacola 
Jacksonville ___- 
Savannah 


11,550 
"653 
814 
331 
“174 
455 


N’port News,&c. 
New York 

















“70 | 
33.710| 25,096 21,069! 37,987 160,421 











week’s total receipts, the total 
stocks to-night, compared with 


The following shows the 
since Aug. 1 1917 and the 
last year: 





1917. | 


Since Aug 
11917. | 


248,661) 99,676) 


1916. 


This |Since Aug 
Week. | 1 1916. 


386 ,244 
17,078 
097 


l ‘492 2'097 | 
| 37,840) 148;101 
_ 21024) 35.73 


i 
- 21. j is 
Week. 








Galveston 53,597 
Texas City ares 
Port Arthur, &c_| 1,263 
New Orleans__.-| 20,062 
Mobile 748 


1,600 
53,239 
6,500 
3,715 
3,491 
87 
7,120 
1,600 
598 
335 


160,421 


No. wo 
BN AWAD HS- 


Cs) 

N’port News, &c_| 
New York 
Bosto 


— 




















709,928 230,375) 555,895 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1917. 


53,597) 

1,263 
20,062 

2,748 
Savannah __- 53,239 
Brunswick _ __ 6, 
Charleston,&c 3,715 


466 
atcha... 


4, 
3,491 
8 
11,253 
Total this wk. 
Since Aug. 1- 


1916. 1914. 


52,502 
1,615 


Receipts at— 


Galveston --_- 
TexasCity,&c 
New Orleans. 


1915. 
97 ,402 
9 


1913. 
146 333 


1912. 














160,421) 230,375 
709,928. 964,814 


97,716 373,946 
282,468 1,316,717 1,171,516 














725,582 





The exports for the week ending this evening reach a total 
of 131,218 bales, of which 67,064 were to Great Britain, 
37,093 to France and 27,061 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 





Week ending Sept. 21 1917. 
Exported to— 


From Aug. 1 1917 to Sept. 21 1917. 
Exported to— 

Exports 

Srom— 





Great 
ritain 4 France. 


Great | 


| | 
Other. | Total. | Britain. | France. | Other. | Total. 


| 105,314 





Galveston. ee uh cad 
Pt.Arth.,& Pee! Gamel 
NewOrlea: 5.954 4,496 
Mobile ____} 7,72 Se a 
Pensacola _-_ ay 
Savannah__j 13,801 
Brunswick _{ 11,432 
Norfolk __. 
New York _q 
Boston _b_- 
Baltimore. _ 


8,391 
“660 


8,391 
9,106 
7.725 

33,948 

11.432 
5.169 


14,389 
23,048 


20,147, _--- 
1,002 ~ epane: 
7.21 

21.94 


6,792 
"| 11/218) 11/218 


ated 6,792 


Other ports__-_| 





67,064, 37,093) 27,061)131,218) 413,407) 97,427) 133,498 











Total 1916- 
Total 1915_ 




















32,233 


3,865, 23,628) 59,72 
49,230 


’ ql 332,951 
35,614! 38,634'123,47 


142,689 


93,300) 
57,062 


253,996 
206,532 





a Total since Aug. 1 includes additions of cotton not previously reported. 
d°’Exports in August not previously available. 


In-addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 
Great | Ger- | Other 
Britain.| France.| many. | Cont't. 


46,076 1,750! ----| 
17,100, 3S77| .... 
15,000 





Coast | 
wise. | Total. 


7,500 62,880 
837 24,439 
2,500, 17,500 


Sept. 21 at— 


Galveston .._- 
New Orleans__ 
Savannah ___ 
Charleston _._ 





7,554 
6,156 


7,309 
6.098 
7 ‘000 


Danis 400 
ina 98 
6,000 





New York.-.-_/ 











Total 1917__|101,154 
Total 1916__| 55,684 


8,027 
° 18,224' J 
Total 1915__' 65,597) 


: en 552,060 
16,079) 100: 54,809 796,913 

Speculation in cotton for future delivery has been more 
active at a very sharp advance in prices. This was mainly 
due to a strong demand from trade interests, American, 
English and Japanese, and a belated movement of the 
crop. This has caused an advance in spot markets. The 
basis has been high and at the same time there have been 
reports that the South was holding back cotton, being, it 
is said, dissatisfied with the present price after seeing it as 
high as 27%c. The receipts at both the ports and the in- 
terior towns have been smaller than were expected and at 
the same time the exports, though moderately smaller than 
up to this time last year, have been larger than it was feared 
they might be—what with the scarcity and dearness of 
ocean freights, the reduced consumption decreed for France 
by the French Government and the reduction of 40% 
in the consumption of British mills for three mon ths, be- 
ginning Sept. 10 Cotton, it is stated, cannot be brought 
to New York except at aloss. The stock here is still small. 
Sept. 25 is the first notice day on October contracts, but 
it is not believed that many notices will be issued. Stocks 
at Liverpool are also still very small. It is believed that 
very large export engagements for September have been 
hard to execute, because of the lateness of the crop and the 
extreme firmness of prices. Also some of the crop reports 
have been unfavorable. There is said to be little prospect 
of a top crop in Georgia, Alabama and Oklahoma. Boll 
weevil damage continued in Alabama, Mississippi, Ar- 
kansas and Oklahoma. And over a considerable portion 
of the belt the weather has been too cool. This has naturally 
retarded growth in North Carolina, South Carolina, Georgia, 
Alabama and Tennesee. In all central and eastern dis- 
tricts of the belt, temperatures have been considerably 
below the normal. The plant in some sections is said to 
lack vitality owing to defective fertilization. At times, 
there have been fears of a tropical storm. For days there 
was a low barometer off the coast of Florida. And hedge 
selling by the South has not assumed the menacing propor- 
tions that it might have. Hedge buying has more than 
offset it. As regards hedge sales, they may not prove as 
depressing a factor as at one time seemed probable. For 
it looks now as though the Liverpool Cotton Exchange may 
reopen on Oct. 1 for less restricted trading. That may 
mean that considerable of the hedge selling would be done 
there instead of all of it being thrown upon New York, 
with an inevitable depressing effect. As the South is sup- 
posed to be well supplied with funds after a season of re- 
markably profitable prices it is assumed that if prices should 
fall below 20 cents there will be a good deal of cotton held 
back. Meanwhile, the mills of this country are said to be 
working to their utmost capacity. Some are beginning 
to predict an even larger domestic consumption than the 
unprecedented figures of last season. Finally peace talk 
and food riots in Germany have been among the forces 
which have operated to bring about an advance within 
a week of between $9 and $10 a bale. Hungarian state- 
ment it is declared are in some cases ready to move for 
peace. The food riots are reported in four German cities. 
On the other hand, it is believed that when the crop begins 
to move freely, prices will decline. It is said now that the 
September engagements are largely provided for. Ex- 
porters obligations for October may be put off for a time. 
Meanwhile, there is no organized bull speculation. The 
outside public practically ignores it. As for the crop very 
many believe that it has suffered no material damage. A 
report published the other day showed an actual improve- 
ment in Teaxs. Very many are of the opinion that exports 
this season are bound to be much smaller than those of last 
season. And while some are looking for a compere ray 
early peace, others believe that the end of the war is far off. 
American mills have latterly been buying less freely. And 
there are those who believe that the domestic consumption 
will fall below that of last year. They think too that there 
will be no prolonged holding movement with cotton ruling 
at so high a price and big Government bond issues ahead. 
And it is not supposed that Southern banks will be as ready 
to enco e holding as they would if the price were about 
half what it is. To-day, however, prices again advanced, 
this time 125 to 135 points and ended near the top. The 
rise was due to light receipts, strong spot markets and 
vigorous buying by trade interests at home and abroad 
and also some accession of out and out bull speculation 
partly for account it was supposed of big operators in Wall 
Street if not at the West. Liverpool was again buying 
The short interest was cowed by the big advance. The 
technical position is weaker for shorts have been drive 
out and new bull buying has appeared in larger volume. 
Some falling off in the spot demand was reported in parts 
of the South after recent heavy buying for September ship- 
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ment. Before long the crop movement is expected to in- 
crease. Southern hedge selling on the rise was larger. 
Middling uplands closed at 24.70c. showing an advance 
for the week of 290 points. 











AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, theshipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 



















































































The following averages of the differences between grades, detail below. 
as figured from the Sept. 20 quotations of the eleven markets, 2 
designated by the Secre of Agriculture, are the differ- Movement to Sept.211917. || Movement to Sept. 22 1916. 
ences from middling established for deliveries in the New Towns. Receipts. Ship- | Receipts Ship- 
York market on Sept. 27: ments. | Stocks. ments.| Stocks 
* Week. ; Season. ‘ 21 . 
Middiing fair_._..-...-.--..-- 0.75 on|Strict middling ‘‘yellow’’tinged.0.20 oft | Senoen. | Week. es. Sih Wom. , Sees. | Wee. Hap. 58 
Strict good middling.........-- 0.54 on} Middling “‘yellow’ tinged-...-.- 0.42 off | Ala., Eufaula_- 700 1,690/  400| 1,242) 583 
Good middling..............-- 0.38 on | Strict low mid. ‘‘yellow” tinged..0.75 off | Montgomery..|: 4, 11,816 2,944) 12'832)| 2,48 
Strict  ckndanwatuieibhal 0.19 on| Low middling “yellow” tinged _..1.16 off aE 3,454 8,195} 2,345) 3 069) 1.18 
Strict low middling..........-- 0.27 off | Good middling “yellow” stained.0.49 off | Ark., Helena_- 1 708; '100| 2.056) 2.66 
Low middling. _......--..----- off | Strict middling “‘yellow” stained.0.71 off | Little Rock_- 19 922 353| 3/371) 10,62 
ct good ordinary.........-. 1.10 off | Middling “‘yellow’’ stained - ---.-- 0.95 off Pine Bluff -_- 775 1,175 275| 4.082| 4°86 
Good ordinary........-..----.- .54 off | Good middling ‘‘blue” stained..-0.51 of! | Ga., Albany.__| 1,372 6.315} 1,133} 2,186] 1.72 
Strict good mid. “yellow” tinged_0.21 on | Strict middling ‘‘blue” stained.. 0.81 off Athens. ..... 1,866 4,221 471| 2°836) 5.225) 
Good middiing “yellow” tinged 0.01 off | Middling “‘blue” stained -. ....-- 1.12 of: | Atlanta... 4,205, 13,669| 5,216) 11,653) 10, 
The official quotation for middling upland cotton in the | Gofimbus..2_| 7°'3%4, 8889) 36.299) 22.995 a6. 
New York market each day for the past week has been: Macon Pea: 7.405 23'505| 4,942| 6611) 8° 
t. 15 to Sept. 21— Sat. Mon. Tues. Wed. Thurs. Fri. |; gyrovenom 1,788 308; 2,084) 1, 
ing uplands--.--------- 21.45 21.56 21.70 22.90 23.35 24.70 | Mis Golumbuy 40a] 12358) 2.770 10,942) 9, 
Clarksdale*_.| 1, 73 | 
NEW YORK QUOTATIONS FOR 32 YEARS. Greenwood.--| 1'70d 3'008) 280) 3.504) 9: 
i iddli Meridian ....| 858} 3,266,  572| 5,254) 
The quotations for middling upland at New York on| Nitche, 7777 2,092; 4,284 1,184] 2'261| 2, 
Sept. 21 for each of the past 32 years have been as follows: Vieksburg.---| '495| 1,086) ".__| 965) 
1917 .c_--.-24.70|1909-c-----13-10/1901-c....-8.31|1893-c.---- 8-38 | stout Louis!| $°303] 68°26] 3,500, Bigoo| 4 
esa 19:28| 1907-2272 7212-20| 1899.._2___ 6.62 |1891_.._22_ 8.38 | N-C.,Grnsboro| "302, 3/267| "320, ‘948 2 
1912 as ga es 1905 F 9.75| 1898 1890 10.44 | _Raleigh- 10 264 21) 
peesece aeoae las eecesce «f > ae on aes the daw ath dep ae i tle ° se ager -<--- 
BS oace 13.60} 1905_------ 10.85|1897__--__-  eeeraninte 11:25 | O-, Cimeinnat| 2,507) 22,043) 2,677| 23,930| 1, 
| eee 11.85|1904__--_-- 11.30|1896__--_-- $.621ieee....... 10.44 a., Ardmore, 150 250/ 150, 1,566) 3 
9.69 | Chickasha -..| 156 656, 454) 202) 1 
An itn 11.15) 1903__--_-- 11.60] 1895__--_-- 8.25| 1887_------ : | 
1910__---_- 13.90|1902----..- 9.00] 1894___-__- 6.69 | 1886__----- 6) Se) Tg 437] S73) 4 
Ale 1 
MARKET AND SALES AT NEW YORK. “Ouemek. | i | an ten ee 
The total sales of cotton on the spot each day during the Tenn..Memphis 2,407} 27,719] 11,949) 42,893) 25 
week at New York are indicated in the following statement. | pox "Xbitene.-| 1/4931 2,068 80%] 1.1, 
° e *s ae AS J | ‘ \ rf 
For the convenience of the reader we also add columns which Brenham -.--| 1,000, 9.869 77 2,327) 3,12 
arksville _ __ é 406 75; 1,331) 6,60 
show at a glance how the market for spot and futures closed | piaiKsville--- 8 13,949] _ 762| 6,885| 5,78 
on same days. Honey Grove_| 2,919 3,759} 1,000, 2,459) 5,931 
: Houston... 75,358) 359,725 55,610 83,635)114,713 
aris_-..-__- “ 1,330| 14,082 
Spot Market Fyhaee SALES San Antonio..| 2,460, 10,617, 1,670, 1,159| 3,189 
Closed. Closed Spot. \Contiact| Total. | Total, 41 towns169,846 707,973'144.645 287.143/311,843 1,034,776 180.498 542,558 
Saturday -_-._| Quiet, 35 pts. dec_.|Steady___.-.-- peers Pee Foe. *Last year’s figures are for Greenville. 
Tuesday -~-|Quiet, 20 pts. adv--|Very steady=--| 22222-| 22222] 22222 | | OVERLAND MOVEMENT FOR THE WEEK AND 
wednesday .\Stesdy, 120 pis. edv.|ery steady---| ------| ------| ------ SINCE AUG. 1.—We give below a statement showing the 
Phureday -- ready: te Pte. adv|irregilar..-~~_| 72227_| 72722_| 727227 | Overland movement for the week and since Aug. 1, as made 
pn | | up from telegraphic reports Friday night. The results for the 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





























Sept 21— 1917. 1916. 1915. 1914. 
Stock at Liverpool __.-.--- bales. 261,000 588.000 1,034,000 829,000 
Stock at London ..........---- d 32,000 72.000 13,000 
Stock at Manchester__.....---- 18,000 28,000 62,000 62,000 
Total Great Britain......---- 299,000 648,000 1,168,000 904,000 
a ere *1 ,000 *1,000 *29,000 
EN I, ee *1,000 *3,000 *185,000 
SO Saree 145,000 199,000 201,000 225,000 
Stock at Marseilles _......----- 3,000 9,000 : 3, 
Stock at Barcelona ._.--------- 80,000 443,000 480,000 29,000 
YE a ar rs 11,000 147,000 90,000 22,000 
re er comenenue < annem -y', *1,000 *20,000 
Total Continental stocks -_----- 239,000 401,000 380,000 513,000 
Total European stocks... ..-- 538,000 1,049,000 1,548,000 1,417,000 
India cotton afloat for Europe... _29,000 14,000 77,000 103,000 
Amer. cotton afloat for Europe... 273,000 329,984 252,466 56,471 
Egypt,Brazil,&c.,afloat for Eur’pe 44,000 13,000 25,000 ,000 
Stock in Alexandria, Egypt-.---- 54,000 18,000 117,000 *80,000 
Stock in Bombay, India__-__-.--- *840,000 417,000 510,000 601,000 
ee St, i EE cs me rccesna 555.895 683,654 939,064 321,271 
Stock in U. S. interior towns._... 287,143 542,588 575,202 255,150 
U.S. exports to-day____.------- 19,157 Rd EN ia eS 
Total visible supply_--------- 2,640,195 3,068,196 4,045,631 2,850,892 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock_.....---- bales. 164,000 452,000 798,000 535,000 
Manchester stock. ............- 12,000 25,0 49.000 43, 
Continental stock._............ *203,000 *308,000 *310.000 *395,000 
American afloat for Europe... 273,000 329,984 252,466 56,471 
a wr CONE cn dsicnmaae 555,895 683,654 939,064 321,271 
U. 8. interior stocks........-.-- 287,143 542,558 575.202 255,150 
U.S. exports to-day..-.----.--- 19,157 1,000 Rae”. wmndeuars 
TE DE cmaisancone 1,514,195 2,342,196 2,925,631 1,605,892 
East Indian, Brazil, &c.— 
Liverpool stock_.......-------- 97,000 136,000 236,000 294,000 
i a SRS aR a 20,000 32,000 72,000 13,000 
Manchester stock_......--.---- 6 ,000 3,000 13,000 19,000 
Continental stock.............- *36,000 *93.000 *70,000 *118,000 
India afloat for Europe._._.---- 29,000 14,000 77,000 103,000 
E t, Brazil, &c., afloat._....- 44,000 13,000 25.000 17.000 
Stock in Alexandria, Egypt --- 54,000 18,000 117.000 *80,000 
Stock in Bombay, India_._..--- 840,000 417,000 510,000 601,000 
Total East India, &c___....-- 1,126,000 726,000 1,120,000 1.245.000 
Total American......<.<.--- 1,514,195 2,342,196 2,925,631 1,605,892 
Total visible supply a eae 2,640,195 3,068,196 4,045,631 2,850,892 
Middling Upland, Liv Road 17.824. ° 9.62d. ° 6.590. ° 5.55d. 
Middling Upland, New York... 24.70c. >... REMe  ceeebene 
Egypt, Good Brown, Liverpool... 28.75d. 14.38d. 9.60d. 8.45d. 
Peruvian, Ro Good, Liverpool 27.0d. 13.75d. 10.90d. 8.75d. 
Broach, Fine, Liverpool_--._-_- 17.75d. 9.15d. 6.20d. 65.10d. 
Tinnevelly, Good, Liverpool_... 17.93d. 9.17d. 6.32d. 5.30d. 
* Estimated. a Revised. 


Continental imports for past week have been 28,000 bales. 
The above figures for 1917 show an increase over last week 
of 86,225 bales, a loss of 428,001 bales from 1916, a decrease 
of 1,405,436 bales, from,1915 and a decline of 210,597 bales 


week and since Aug. 1 in the last two years are as follows: 














1917— 1916——— 
Sept. 21. ‘ince Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
kD A ee epee, 3,566 71,819 4,813 22,899 
SD I sc es ethic ees 15,302 4 Fe = 
Via Rock Island Fa thea Goes atk elias 655 weer — = 
SE oink na waitin wmwee 2 5,456 ° 
REE 1,088 10,478 376 6'509 
Vit Vile DONNER. nncnncnacod 3,478 27 932 1,138 7,345 
Via other routes, &c_.._.......-. 15,271 50,253 8,236 66,958 
Total gross overland_-_-----_-- 39,332 208,025 16,692 112,431 
Deduct shipments— 
Overland to N. Y., Boston, &c___ 9,653 50,272 1,127 7,756 
Between interior towns._______- 1,214 12,313 798 6,349 
Inland, &c., from South...___ 5,516 44,592 4,123 26,658 
Total to be deducted. ______-- 16,383 107,177 6,048 40,763 
Leaving total net overland *_.___- 22,949 100,848 10,644 71,668 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 22,949 bales, against 10,644 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 29,180 bales. 





: ; 1917 1916 
In Sight and Spinners’ ince Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Sept. 21___-- 160,421 709,928 230,375 964,814 
Net overland to Sept. 21____-- .. 22,946 100,848 10,644 71,668 
Southern consumption to Sept. 21 88,000 663,000 78,000 595,000 





1,473,776 


319,019 
267 ,799 


otal maseetes . . ccccsnenace 271,370 
25,2 131,375 


: 1,631,482 
Interior stocks in excess 188,824 





Came into sight during week. _296,571 
Total in sight Sept. 21 


1,405,977 
y180,820 





Nor. spinners’ takings to Sept. 21. 33,294 20.778 205.124 


5 Lass than Aug. 1. y Revised on basis of export figures not heretofore 
available. 


Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 

Jote ees, OE oon caeran 435,707 |1915—Sept. 25...________ 1,390,345 
1914—Sept. 26....-...-.-- 222,882 |1914—Sept. 26.......__.. 3,958 
SOC RNG, O atinimnibadamed 467 5609 | 1913—-Sept. 27........... 1,913,673 


QUOTATIONS FORMIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

















from 1914. 








Closing Quotations for Middling Cotton on— 
Week ending —4 
Sept. 21. Saturday,; Monday.| Tuesday.| Wed'day.|Thursd'y.| Friday. 

Galveston ....- 1.50 21. 21.70 22.10 22.90 24.10 
New Orleans---|20.19 20.19 20.38 21.00 21.00 22.00 
OP ” RRS 20.13 20.13 20.38 21.00 21.18 22.25 
Savannah -_--- 20 20 i, 20% 21 22 23 

Charleston. __-- 20 20% 20% 20 21 22 

Wilmington-.-- 20% pas aan ae 21 22 

Norfolk .....-- 20.38 20.25 20.75 21.38 21.50 22. 

Baltimore -..-- 21.25 21.25 21.25 21.50 22.00 22.50 
Philadelphia -__|21.70 21.75 21.95 23.15 23.60 24.95 
Augusta......- 20.25 20.00 20.50 21.25 21.75 23.25 
Memphis. ----- |22.00 22.00 22.00 22.25 22.50 23.00 
POD .coacéas ape 20.60 21.05 21.65 22.50 23.70 
Houston. .-_..- '21.40 ed (x 21.70 22.35 23.00 24.35 
Little Rock. ~~ ~-'20.50 20.50 20.62 21.15 21.50 22.00 
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FUTURES.—The highest, lowest and closing prices at | 


New York for the past week have been as follows: 





{ 
Saturday,| Monday ,| Tuesday ,| Wed’ day, Thursa'y, Friday, 
Sept. 15.|Sept. 17.\Sept. 18.\Sept. 19.' Sept. 20.| Sept. 21.) Week. 





September— 
Range -__.-- — — | | — ~——)122.53-.65) 22 .95-.10) 23 .50-.70| 2253-970 
Closing. -|21.10-.14|21.13 —|21.73 —|22.64 —|23.10 “— _——|—— — 
October— | 
Range .---- 20.20-.55| 20 .08-.43/20.35-.74|20.80-.50/21 .33-.25|22.20-755/20 08-755 
Closing . . . .|20.28-.31|20.33-.34|20.73-.74|21 .34-.40|22 .17-.25|23 .45-.55 — — — 
November— 


Range... ~ ipsetness. eeerabgg: -trabees om ggg! code ongvar poe diac” ieee 
Closing. ._.|20.17 —|20.20 —/20.60 —/21.25 —/22.07 —/23.490 —|— — — 
December— 
Range _____|]20.05-.39]19.90-.30}20.20-.60|20.70-.43|21.10-/12|22.10-746| 19 .90-j46 
Closing. _ .|20.13-.17|20.18-.19|20.58-.60)21 .23-.28/22 .05-.12/23.40-. Pg _— 
January— | 
Range -.--- 19.98-.31]19.83-.21|20.15-.50|20.75-.36/21 .03-.00)|22.07-/35)19.83-735 
Closing. ._ .|20.09-.11}20.11-.12|20.48-.50/21 .16-.18/21 .90-.22|23.28-.35|,— — — 
February— | 


Range___-- — — —|— — | 21.227 —|— — — 21.27 — 

Closing ----|20.12 —|20.14 —|20.52 —/21.20 —/21.94 —|23.35 —|— — — 
March— 

Range___-- 20.18-.47|20.01-.37|20.33-.66|20.91-.54|21.20-.12|22.25-155|20.01-/55 


Closing - . . .|20.23-.25|20.26-.27|20.63-.65)/ 21 .34-.35/22 .10-.12|23.48-.55|\— — — 
April— 

Range... .-.- —_— — 

Closing. ...|20.26 —|20.29 —j20.67 —/21.37 —|22.13 —|23.53 —|— — — 
May— | 

Range_____|20.30-.58|20.21-.52/20.48-.80/21 .08-.61/21.39-.30 22 .38-J68|20 .21-j68 

Closing... .|20.40-.41|20.39 —|20.78-.80|21.47-.48|22 .24-.30 23.61-.68/— _— 
June— 

Range....- — — a | 

Closing. ...|20.40 —j20.39 —(\20.79 —/21.49 —|22.26 —|23.60 a 
July— 

Range-..-- 20.42 —|20.29 —!20.70-.75|21.55 —j2147 — \22.80-.27 20 .29-j27 


Closing... .|20.42 —|20.46 —|20.83 —-|21.54-.55|22.28-.35|23.62 _—\— — 


Range ----- a Sa ee ee pene Oe —- 
Closing. ...120.27 —!20.31 —\20.68 —l21.39 —\22.13 —\23.47 —|— — — 
§230e. f22c. 

NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 


epg aie mee woe eo 



































| | 
Saturday,| Monda | Tuesday, Wed'day, Thursd’y,| Friday, 
Sept. 15.) Sept. 17.| Sept. 18. Sept. 29. Sept. 20 Sept. 21. 
September— | | | | 
pe — — —|19.909 —'— — — 20.98.20 — — —— — — 
ann es 19.88 —/|20.29 —|20.70 — 20.86 —/31 46-47 22.85 — 
ictober— ! 
Range aaa 19.55-.80 19.35-.75 19.66-.11 20.30-.89 20.65-.40 21.55-f80 
peas Raa ee ee er 20-16-00 at .35-.40 22.7 5-.89 
ecember— 
DANES ..nsae 19.38-.61,19.13-.55) 19.40-.84 20.04-.64 20.37-.20 21.30-f60 
J Closing------ 19.39-.42|19.45-.52/19.78-.81 20.45-.52 21.11-.20 22.57-.b0 
‘anuary— | 
Range oe aa aa mane nape 19.60-.90 20.14-.72 20.47-.25 21.44-f64 
PP ie ay at ats mde: vopmies moet — 20.59-.61 (71 -16-.25 22.62-.64 
arch— | 
ee err 19.65-.89| 19.50-.81/19.80-.05 20.32-.88 20.59-.35 21.54-f77 
SS eae ei eibhiie sna 20.69-.70 21.26-.36 22.74-.77 
ay— | 
a ee 19.81-.82 19.67-.85| 20.15-.26 21.00-.01 20.82-.36 21.y0-.74 
o Closing.....- ‘a 84 —/19.95-.98 20.16-.18 20.88-.90 21.51-.56 22.93-.07 
‘one— | 
OS eS a ' Steady. | Quiet. | Steady. Steady. Steady. Firm. 
Options --_-_-- Steady. | Steady. | Steady. Steady. Steady. Very st’y 
~~ f 22c. 





WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph from the South this evening indicate that the 
weather in the main has favored the rapid gathering of the 
crop. Marketing, however, has been upon a somewhat 
restricted scale. Reports from Texas are to the effect that 
picking is nearly completed in Southwestern districts and that 
elsewhere in the State the outlook is promising, but the plant 
is late in maturing. 


Galveston, Tex.—Temperatures have been moderate during 
the week with light rainfalls in a number of localities. 
Picking made good progress and is nearly completed in the 
Southwestern district. In other sections the outlook is 

romising, although the plant is late in maturing. We have 

d rain on three days the past week, the rainfall reaching 
one inch and fifty-five hundredths. Minimum thermometer 
70, highest 88, average 79. 

Abilene, Tex.—It has rained on one day during the week, 
the precipitation being one hundredth of an inch. The 
thermometer has averaged 75, the highest being 90 and the 
lowest 60. 

Brenham, Tex.—There has been rain on one day of the past 
week, the rainfall reaching eleven hundredths of an inch. 
The thermometer has averaged 81, ranging from 70 to 92. 

Brownsville, Tez.—Rain has fallen on one day during the 
week, the rainfall being eight hundredths of an inch. The 
thermometer has ranged from 68 to 92, averaging 80. 

Cuero, Tex.—The week’s rainfall has been four hundredths 
of an inch, on one day. Average thermometer 81, highest 97 
and lowest 64. 

Dallas, Tex.—It has rained on one day of the week, the 
rainfall being one hundredth of an inch. The thermometer 
has averaged 76, the highest being 86 and the lowest 66. 

~- Fort Worth, Tez.—It has rained on one day of the week, 
..the precipitation being one hundredth of an inch. The ther- 
mometer has averaged 77, ranging from 64 to 90. 

Henrietta, Tex.—Rain has fallen on one day during the 
week, the precipitation reaching fifteen hundredths of an 
inch. Thermometer has ranged from 62 to 96, averaging 79. 

Huntsville, Tex.—Dry all the week. Average thermometer 
77, highest 96, lowest 57. 

Kerrvilie, Tex.—There has been rain on four days of the 
past week, the rainfall being one inch and thirty-nine hun- 
dredths. The thermometer has averaged 72, the highest 
being 89 and the lowest 55. 





Lampasas, Tex.—It has been dry all the week. The ther- 
mometer has averaged 77, ranging from 62 to 92. 

Longview, Tex.—We have had rain on one day during the 
week, the precipitation reaching three hundredths of an inch. 
The thermometer has ranged from 63 to 88, averaging 76. 

Luling, Tez.—This week’s rainfall has been twenty-four 
hundredths of an inch on three days. Average thermometer 
78, highest 90 and lowest 66. 

Nacogdoches, Tex.—There has been rain on one day of the 
week, the rainfall being twenty-four hundredths of an inch. 
The thermometer has averaged 76, the highest being 92 and 
the lowest 59. 

Palestine, Tex.—Dry all the wcek. The thermometer has 
averaged 74, ranging from 62 to 86. 

Paris, Tex.—It has rained on one day of the week, the pre- 
cipitation reaching twenty-one hundredths of an inch. The 
thermometer has ranged from 60 to 92, averaging 76. 


San Antonio, Tex.—We have had rain on four days of the 
week, the precipitation being seventy-four hundredths of an 
inch. Average thermometer 79, highest 90, lowest 68. 

Weatherford, Tez.—We have had no rain the past week. 
The thermometer has averaged 75, the highest being 89 and 
the lowest 60. 

Ardmore, Okla.—There has been rain on one day during 
the week, the rainfall reaching twelve hundredths of an inch. 
The thermometer has averaged 77, ranging from 60 to 94. 

Muskogee, Okla.—We have had rain on one day during the 
week, the rainfall being one inch and eight hundredths. 
Thermometer has ranged from 52 to 91, averaging 72. 

Eldorado, Ark.—We have had heavy rain on two days of 
the week, the precipitation being one inch and seventeen hun- 
dredths. Average thermometer 71, highest 90, lowest 53. 

Little Rock, Ark.—There has been rain on three days of the 
past week, the rainfall being seventeen hundredths of an 
inch. The thermometer has averaged 72, the highest being 
85 and the lowest 58. 

Texarkana, Tex.—There has been rain on one day during 
the week, the rainfall reaching six hundredths of an inch. 
The thermometer has averaged 76, ranging from 58 to 95. 

Alezandria, La.—It has rained on one day of the week, the 
rainfall reaching seventeen hundredths of an inch. The 
thermometer has ranged from 54 to 89, averaging 71. 


New Orleans, La.—Rain has fallen on three days of the 
week, the precipitation being one inch and thirty-seven 
hundredths. Average thermometer 76. 

Shreveport, La.—There has been rain on one day during 
the week, the rainfall being forty-nine hundredths of an inch. 
The thermometer has averaged 74, the highest being 87 
and the lowest 62. 

Columbus, Miss.—We have had rain on one day during 
the week, the rainfall being twenty hundredths of an inch. 
The thermometer has averaged 73, ranging from 56 to 90. 


Greenville, Miss.—There has been rain on three days of the 
week, the rainfall reaching fifty-six hundredths of an inch. 
The thermometer has ranged from 58 to 83, averaging 72. 

Vicksburg, Miss.—We have had rain on three days of the 
week, the precipitation being twenty-three hundredths of an 
inch. Average thermometer 73, highest 86, lowest 60. 

Mobile, Ala.—Picking and ginning are progressing under 
favorable conditions. The bulk of the crop is open and the 
damage to the late cotton by the weevil has been slight. 
There has been rain on four days of the past week, the rain- 
fall being one inch and fifty-nine hundredths. The thermom- 
eter has averaged 73.9, the highest being 88 and the lowest 65. 

Montgomery, Ala.—We have had no rain during the week. 
The thermometer has averaged 72, ranging from 57 to 87. 

Selma, Ala.—There has been no rain during the week. 
The thermometer has ranged from 56 to 90, averaging 73. 

Madison, Fla.—Dry all the week. Average thermometer 
75, highest 86 and lowest 68. 

Tallahassee, Fla.—There has been no rain during the 
week. The thermometer has averaged 77, the highest 
being 90 and the lowest 64. 

Albany, Ga.—There has been no rain the past week. The 
thermometer has averaged 73, ranging from 59 to 89. 

Atlanta, Ga.—We have had rain on one day during the 
week, the rainfall being eleven hundredths of an inch. The 
thermometer has ranged from 55 to 83, averaging 69. 

Savannah, Ga.—We have had rain on two days of the past 
week, the rainfall reaching fourteen hundredths of an inch. 
Average thermometer 70, highest 81, lowest 61. 

Charleston, S. C.—There has been rain on two days of the 
past week, the rainfall being six hundredths of aninch. The 
thermometer has averaged 70, the highest being 79 and the 
lowest 61. 

Greenville, S. C.—There has been rain on one day of the past 
week, to the extent of one hundredth of aninch. The ther- 
mometer has averaged 68, ranging from 47 to 89. 

Spartanburg, 8S. C.—Dry all the week. The thermometer 
has ranged from 49 to 87, averaging 68. 

Charlotte, N. C.—We have had only a trace of rain during 
the week. Average thermometer 68, highest 84, lowest 52. 

Weldon, N. C.—The week’s rainfall has been three inches 
and seventy hundredths on three days. The thermometer 
has averaged 64, the highest being 85 and lowest 44. 

Memphis, Tenn.—There has been rain on two days during 
the week, the rainfall reaching one inch and thirty-two hun- 
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dredths. The thermometer has averaged 68, ranging from 
57 to 84. Cotton is opening but is very late and backward. 
Dyersburg, Tenn.—We have had rain on two days of the 
past week, the rainfall reaching fifty-three hundredths of an 
a The thermometer has ranged from 57 to 89, averaging 
The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 
Sept. 211917. Sept. 22 1916. 
Feet. Feet. 
New Orleans__..____~/ Above zero of gauge- 4.9 
BI cin cxiniv Sn htigh tase Above zero of gauge 8.1 
Nashville Above zero of gauge 7.3 4 
Below zero of gauge. 2.9 ° 
Above zero of gauge. 9.2 Ze 
WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 1917. | 1916. 
Week and Season. 
Week. | Season. | Week. | Season. 


2,553,970 2,877,028) 

296,571! 1,405, 394| 

610,000) 10.000 
62,000! : 


1,000] 
b2:000, 








Visible supply Sept. 14 

Visible supply Aug. 1 
American in sight to Sept. 21__ 
Bombay receipts to Sept. 20_-- 
Other India shipm’ts to Sept. 20 
Alexandria receipts to Sept. 19_ ,000 
Other supply to Sept. 19 * 21,000 
5,199,557 


3,068,196 





Total supply 
Deduct— 


2,865,541) 
Visible supply Sept. 21 


2,640,195 
Total takings to Sept. 21_a____! 225,346 
1,346 


Of which American 191, 
Of which other 34,000 


4,458,753 /3,355,422 
2,640,195 3,068,196) 
1,818,558! 287,226) 2,131,361 


1,411,558| 242,226) 1,566,361 
407,000! 45,000! 565,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This embraces the total estimated consumption by Southern mills, 
663,000 bales in 1917 and 595,000 bales in 1916—takings not being available 
—and the aggregate amounts taken by Northern and foreign spinners, 
1,155,558 bales in 1917 and 1,536,361 bales in 1916, of which 7i8,55% 
bales and 971,361 bales American. b Estimated. 


—We have received from Messrs. A. Norden & Co., New 
York, a chart covering “A Quarter Century of Cotton,’’ 
which embraces, among other interesting statistics, the quar- 
terly high and low for middling upland spots at New York, 
acreage, visible supply, condition reports, dates of killing 
frost, and a mass of other valuable data in convenient form 
for ready reference. 


COTTON CONFERENCE AT BOSTON .—Advices from 
Boston Sept. 17 are to the effect that the National Council of 
American Cotton Manufacturers issued a call that day for 
a conference in Washington on Oct. 5 to consider ways and 
means for a speedier and more economic movement of the 
cotton crop from the South to mills in New England. The 
meeting, it is stated, has been called with the approval of the 
Department of Commerce and the Railroad War Board of 
the Council of National Defense, and that it was desired to 
have planters, manufacturers and representatives of the 
railroads attend. 

Explaining more fully the necessity for a conference, the 
eall reads: “‘The abnormal conditions resulting from the 
U-boat campaign and the shipment of war supplies,” the call 
stated, ‘‘have seriously reduced the cargo space available for 
the export and coastwise shipment of cotton. Indeed, there 
is every prospect that at an early date the northern manufac- 
turer must rely on shipment by rail for his supply of raw 
material during the coming year. Moreover, the shipments 
by rail of other commodities, because of the war, are steadily 
increasing, without corresponding addition to the rolling 
equipment of railroads. Present shipping facilities must be 
conserved to the utmost and efforts made all along the line 
to increase the efficiency of our transportation methods.”’ 


RECEIPTS FROM THE PLANTATIONS —The follow - 
ing table indicates the actual movement each week from the 
plantations. The fi ures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


| 





Week Receipts at Ports. 


1917. | 1916. | 


) 
Stock at Intertor Towns.  §Recet pts from Plantations 
1917. 1916. 1915. 1917. 





1915. | 1916. | 1915. 





436,756 ___-| 26,595 
446,653, ___-| 32.801 
438,889 19.919 39.499 
433,353 62.772 64.574 18.534 
428,150 102,930 136.037| 67.290 


| 
454,818 117,416 248,363 127,194 
497,366 150.836 267 946/219 387 
575.202 185.622 361.750362 834 


26,384 
20,757 


35,478 
44.290 
60.808 58,481 28,735 
75.216 79,181 24,070 
99.115139,059 72,493 


12,138 187,016 100,526 
142 060 182.381 176,839 
160 4211230.375 284.999 


54,154 
61,087 


343,792 
296 416 
256,517 
244 073 
247 ,888 


253,166 
261,941 
287 ,143 


329,168 
300 ,882 
281,900 
267 .293 
266 ,271 


325,618 
411.183 
542.558 


12,775 
121 
21,259 











The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 642,129 
bales; in 1916 were 1,153,638 bales,and in 1915 were 823,607 
bales. 2.—That although the receipts at the outports the 
past week were 160,421 bales, the actual movement from 
plantations was 185,622 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the 
plantations for the week were bales 361,750, and for 1915 
they were 362,834 bales. 





COTTON TRADING ON CHICAGO BOARD OF 
TRADE.—Advices from Chicago of date Sept. 19 state that 
President Griffin of the Chicago Board of Trade had that 
day appointed a committee to consider whether to add 
cotton to the list of commodities traded in on the local ex- 
change. The proposition is based on the belief that Chicago 


is as advantageous a point for handling cotton as St. Louis, 
Cincinnati or Louisville. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for June and for the twelve 
months ended June 30 1917, and, for purposes of compari- 
son, like figures for the corresponding periods of the previous 
year are also presented: 





Manufactures of Cotton 


Month ending June 30. 12 Mos. ending June 30. 
Exported. 


1917. 1916. | 1916-17. 


71,649,570) 53,292,427 690,093,560 
$8,652,410) $4,766,420 $72,605,296 


| 
1,191,565) 2,222,533 17,758,193 
1,398,991} 1,232,203 13,384,508 
487,280 478,509 6,029,210 
478,125 583,658 5,195,559 5,276,105 
1,770,816) 2,095,417, 21,281,092) 22,264,629 


Total manufactures of_.-value/$13,979,187|$11,378,740 $136 ,253,8581$112,053,235 
BOMBAY COTTON MOVEMENT.—The receipts of 


India cotton at Bombay for the week ending Aug. 30 and 
for the season from Aug.1 for three years have been as follows: 





1915-16. 


550,571,720 
$46,381,390 


20,894,098 
13,365,376 
3,871,637 





Piece goods yards! 


value 




















1917. 1916. 1915. 


Dec. 14. 
Receipts at— 





Since 
Aug. 1. 


Since 
Aug. 1. 


Since 


Week. Week. Week. | Aug. 1. 








54,000! 12,000! 54,000! 28,000' 92,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Aug. 29 and for the corresponding week 
of the two previous years: 


Bombay | 12,000 





Alexandria, Egypt, 
August 29. 


| 1917. | 1916. | 1915. 





Receipts (cantars)— 
is week 24,747 


7.923 
43,609 


51,738 29,466 





25,062 | 





| 


| Since | Since 
Week.' Aug. 1. 


Aug. 1. 
9,293 
8.947 


| Since 
Week.’ Aug. 1. 


To Liverpool 5.538} 8,147, -.-.-| 
To Manchester 4,882; 4.882: ___-_| 
To Continent and India _| 1,626; 3,997 793) 
To America ) .---| 1,133} 1,712 10,829 


793 9,584 |14,331 34,423 


The statement shows that the receipts for the week end- 
ing Aug. 29 were 24,747 cantars and the foreign shipments 
were 12,046 bales. 

MANCHESTER MARKET.—Our cable report from 
Manchester to-night states that the tone of the market is 
improving but the turnover is still small. We give prices 
for to-day below and leave those for previous weeks of 
this and last year for comparison: 


Exporis (bales)— | Week.! 
6,062 | 2,480, 


----| 4,665 
2,389 | 5,474) 





12,046 17,026 


|_=--- 





Total exports 








Cot'’n 
Mid} 
Up's. 


8% lbs. Shirt- 
ings, common 
to finest. 


Cot'n 
Mid. 
Up's. 


ow 
ts 
oe 
s 





d. 
13% 
13% 
13% 
14% 
15 


15% 
15% 
15% 


2 
= 


-| dad. jd. 
19.35)12% 
20.15|12% 
19.80)12% 
18.90) 13% 
18.25|14% 


4%117.25|14% 
9 |18.90 14% 
37% @17 10% '17.82'14% 


SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments are 
suspended until further notice. 

LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Aug.31. Sept.7. Sept. 14. Sept. 21. 

1,00 12,000 11,000 17,000 


® 
© 
Kes 


—— OOS 


coco oc 


25% 
‘\24 
234% 

21 '24 


& 








ao 
i nk?) 








®©88 86666 A 

DOS DOINVES 

BOG AKWoAwe 

S88 S666 

DAA AKHSSD’™ 

S20. 22ST T > 
Sears 


—— 
© 
fo) 





Sales of the week 
Of which speculators took... 
Of which exporters took 
Sales, American 
Actual export 
Forwarde 
Total stock 
Of which American 
Total imports of the week 
Of which American 
Amount afloat 
Of which American 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| | 
Spot. | Sc:turday. | Monday. | Tuesday. | Wednesday. Thursday. | Saturday. 








Market, 
12:15 


P.M. 


| | Seederaee Moderate Quiet. Quiet. | Quiet. 
{| HOLI- | demand. | demand. 

| DAY 
Mid.UpI'ds 
} 


17.00 17.15 


17.42 
3,000 | "3,000 


2,000 


17.82 
2,000 


| 16.90 
| 7,000 
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The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in penceand100ths. Thus, 15 87 means 15 87-100d. 




















{ 

Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. 
Sept. 15 to Sept. 21. 12% | 12% 12% 12% 12% 12% 
p.m. | p.m. p.m. | p.m. | p.m. | p.m. 

& ) oe a: oe d. d. 
September - ila ae ie | 15 87 15 87 | 16 07 16 42 16 82 
October-November - HOLI-| 15°15 | 1515 | 1535 | 1570 | 1610 
January-February -- DAY.| 1450 | 1450 | 1470 | 1505 1545 
March-April - 14 32 14 32 | 14 52 14 87 15 27 
May-June ___..-- y's? 14 16 14 16 14 36 14 71 15 11 

BREADSTUFFS 
Friday Night, Sept. 21, 1917. 


Flour has been quiet from the inability of the trade to get 
adequate supplies. Spot flour has therefore been selling at 
high premiums over mill prices for forward shipment. Mills 
are offering sparingly. The demand is brisk. The trouble 
has been to get the flour. But now the Government has tak- 
en the bull by the horns, seizing 80,000 bbls. of flour origin- 
ally designed for export to Norway and will sell it to the trade. 
The quality is good and the committee on Flour Distribution 
stated that the flour will soon be ready for distribution. 
Then a price will be fixed and the sale will be in charge of 
W. C. Rossman, Secretary of the Committee. Richard A. 
Claybrook, Chairman of the committee appointed by the 
Food Administration to dispose of the 80,000 bbls. of flour 
withdrawn from export to relieve the local market, gave out 
this statement: 


“The Committee on Flour Distribution appointed by the Food A inis- 
tration has for sale about 80,000 barrels of flour composed of export ~~ 
straights, and first clears, all in 22-pound heavy cotton sacks. Information 
as to samples and prices may be obtained upon written application to 
W. C. Rossman, Secretary of the committee, executive office, New York 
Produce Exchange Building. Terms cash or certified check upon receipt 
of roger delivery order from the committee. The flour will be sold in 
car lots, and will be available just as soon as it can be inspected and its 
soundness, uniformity and grades determined. Small bakers can be 
supplied through the flour jobbers. Information in reference to the actual 


needs of the parties desiring this flour will be required, as the purpose of 


this movement is to provide flour wh t is ‘ 
ve Fgn tye oh D ur where it is most needed, and will be for 


! Mr. Claybrook said that 100,000 barrels more are available 
if they are needed. The Government itself wants about 
150,000 barrels. As mills are not allowed to sell more than 
thirty days ahead, it looks as though purchases by the trade 
will have to be smaller at a time and spread out over a much 
longer space of time than is usual in peace periods. The 
question of the export trade seems to be in abeyance for the 
time being. Europe, however, will want a good deal of 
flour from this country. Liverpool has reported the market 
steady, with buyers anxious, export offerings lighter and 
arrivals more moderate. Local mills there are grinding 
freely. The total output for the week at Minneapolis. 
Duluth and Milwaukee was 495,000 barrels, against 387,000 
the previous week and 430,000 barrels in the same week last 
year. Contrary to some reports, Minneapolis mills are busier 
than in 1916; they have not closed for lack of wheat. The 
output there is the largest for some weeks; i. e., 367,000 
barrels last week, which also exceeded the output for the 
yo by — et on eee of wheat used was 

,652, ushels, an e wheat receipts 
2'467,000 bushels pts for the week were 

Wheat prices have most of the time been stationary. And 
millers still find it hard to get sufficient wheat. Farmers of 
the West are said to object to the Government maximum 
price of $2.20 for No. 1 Northern. Yet receipts at primary 
points have increased somewhat. And some think that farm- 
ers of the West cannot be greatly dissatisfied as a rule with the 
Government price as they are seeding a very large acreage 
to winter wheat. Meanwhile, officials of the Food Adminis- 
tration think that present inconveniences will be only 
temporary. Yet as the case stands, millers’ requisitions on 
a single day for 482 carloads at Chicago were confronted with 
fresh receipts of only 64 carloads, although receipts at 
Northwestern and Canadian markets were said to be fairly 
large. And _in the nature of things the crop movement 
must soon increase materially. Liverpool reports wheat 
steady with a good Continental demand and export clear- 
ances light. In France the weather has been bad for late 
harvesting and threshing and besides this work is delayed by 
the scarcity of labor. The crop is small in France compared 
with the normal, and import:needs will be large. Mean- 
while its supply of foreign wheat is only moderate as the con- 
sumption has been large. Even where the weather has been 
favorable in Europe for late harvesting it has been much re- 
tarded by the scarcity of labor and the movement of the crop 
is therefore very noticeably delayed. In Italy the harvest- 
ing is about finished, but threshing is making slow progress 
because of the bad weather and the lack of labor. The Ital- 
lan crop is smaller than was expected earlier in the season and 
Italy will import heavily. In the United Kingdom the weath- 
er been unseasonably cool and wet. Threshing there is 
slow and the yield of all grain is disappointing. But stocks 
of foreign wheat are liberal and it is stated that the weekly 
arrivals are adequate. In Russia the weather has been cold 
and wet and the yield is disappointing. Moreover the seed- 
ing of winter wheat in Russia is small. The interior move- 
ment is light and stocks at the ports are also small. In the 
Scandinavian peninsula the weather has been unseasonably 
wet arid cold. It is added that the stocks on hand are light 
and that import needs will be large. Great economy in the 








use of wheat has been practiced there but it is said that there 
are great apprehensions in regard to winter supplies, owing 
to the restricted imports. It has recently been rumored 
that this country would not allow wheat to be shipped to 
Scandinavian ports for some months tocome. The Swedish- 
German episode in Argentina, it is supposed, may affect the 
exports of grain and other supplies to the Scandinavian coun- 
tries. On the other hand, the weather is favorable in Aus- 
tralia and stocks are large, while at the same time the acreage 
is some parts has been reduced. The wheat outlook in 
Argentina is said to be very favorable. In Spain the crop 
is large and import needs will be small. Of late the crop 
movement in American and Canadian Northwest has been 
somewhat larger. But it is far from being as large as need- 
ful in these times. Some think that the Food Administra- 
tor will have to have more power to deal with those who may 
be practically thwarting the Government or at least ham- 
pering it in its efforts to regulate prices in accordance with the 
interests of the country at large, and the Allies. To-day 
receipts continued light. They are expected to be light for 
some weeks. Farmers are busy and they know that the 
price is fixed. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Bs ee sa tet dananiene cts.227 227 228 228 228 228 


Indian corn declined early in the week, but recovered 
later on, owing to cold weather in the West and reports of 
more or less damage. Frost damage in Minnesota is said 
to be 15% of the commercial crop, though much of the dam- 
aged corn will be good for feed or silos. In Iowa 30 to 40% 
of the yield was frosted in the northeastern counties, but not 
more than 5% was rendered unmarketable. In Illinois and 
Indiana there was some frost damage on the 11th inst., which 
was confined to the extreme northern districts. The bulk 
of Illinois is said to be safe, though that State needs warmer 
weather. So do Indiana and Ohio. In the middle of the 
week there was a sharp drop in the Canadian temperatures. 
Shorts have latterly covered freely. Some big Illinois 
industrial plants have resumed work, grinding 45,000 bushels 
of corn a day. The chief factor, however, has been the 
weather. The crop is maturing. With the right kind of 
weather it is expected to be the largest on record. The avail- 
able supply lost 235,000 bushels last week and the total is 
now only 2,450,000 bushels against 5,356,000 bushels a year 
ago. Local shorts and commission houses at Chicago at 
times have been free buyers. On the other hand, at one time 
prices weakened noticeably, partly on good weather and 
partly on a break in cash corn. Old cash corn last Monday 
dropped 5 to 15e. The opinion is widespread that the crop 
as yet has not suffered any material damage. Very many 
think it looks like a yield of 2,500,000,000 bushels of mer- 
chantable corn. To-day prices declined. They ended a 
shade lower for the week. The weather was fair and warmer. 
Trade was less active. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
i oO OU eee eee cts_227% 205 203% 217% 219% 225 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
t. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_116% 115% 118% 119 


i119 118% 

Oats declined early in the week on larger receipts and then 
advanced in company with corn. Partly, too, the rise was 
attributed to export buying, supposed to be on a rather large 
scale. Country offerings have in the main been moderate 
and at times even small. The visible supply is much smaller 
than a year ago. It is increasing less rapidly than it was 
then. Last week the increase was only 1,494,000 bushels, 
or less than half that of a year ago, namely 3,281,000 bushels. 
And the total available North American supply is still only 
16,839,000 bushels, which makes a rather poor showing as 
compared with that of a year ago, when it was 52,561,000 
bushels. Europe is expected to buy oats until wheat is 
available for export. On the other hand, receipts of late 
have undoubtedly been increasing and the available supply 
is 2,000,000 bushels larger than it was two years ago. And 
as everybody knows that the crop is very large there is a dis- 
position to trade rather conservatively until it begins to 
move in earnest. Liverpool reported the market easier, 
adding that purchases are limited as export offers are in- 
creasing and American clearances satisfactory. American 
threshing reports, it is noted, are favorable and it is believed 
that America will continue to be a free exporter. United 
Kingdom and Continental stocks are fair, and with the native 
crops moving and a liberal quantity afloat, it is believed in 
Liverpool that prices will turn downward. Barley and ve 
have been steady here and firm in Liverpool, where the de- 
mand from consumers has been increasing and stocks are 
light. To-day prices ended a fraction lower. They are a 
little lower for the week also. 


Sat. on. Tues. 
Ne ae ae cts. 67% 66% 66% 66 67 
Re ee ee: 684% 67 67 67 67% 67 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 
Sept. delivery in elevator_-_-__- cts. 58 577 59 59%5 60 59% 
December delivery in elevator_... 57% 56% 58 58 58% 57% 


The following are closing quotations: 
FLOUR. 


Spring, low grades 
ansas straights, sacks_11 00@11 25 


Winter, low grades.___-_ 
Winter patents________ 


Winter straights. _____ 10 50@11 00| Kansas clears, sacks... ------ 
Wieter ceetess.....-.a-.. ddvade Ct BORE. cidncee<s  tebhmee 
Spring patents________ 11 25@12 00| Ryeflour_-_.--.-.-.----- 11 00 

Soring straighte.......  .----- Buckwheat flour _._..-.- ---.-- 


Spring clears..-.....-.- 10 50@10 75 Graham flour_--_--.---- 
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GRAIN. 


Corn, per bushel— 
No. 3 mixed f.o.b 
No. 2 yellow kiln dried 
No.3 yellow 


Wheat—per bushel—f. o. b.— 
N. Spring, No. 1, new $2 30 | 
N. Spring, No. 2 ine 
Red winter, No. 2, new... 2 28 
Hard winter, No. 2 2 27 Argentina 

Oats, per bushel, new— . |Rye, per bushel— 

Standard 5 NOW Mies. se ae ae 
No. 2, 5 i, ee ree Se te f 
No. 3, white | Barley, malting 
No. 4, white | Barley, feeding 


WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 18.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 


Agriculture for the week ending Sept. 18 were as follows: 
COTTON.—The temperature averaged considerably below the normal 
in all central and eastern cotton districts, and was over 6 degrees a day below 
the normal in most of North Carolina, South Carolina, Georgia, south- 
eastern Alabama and northern Florida. It was slightly warmer than the 
normal in west-central Texas. Rainfall occurred in Texas at two-fifths 
of the reporting stations, but it was mostly iight and was confined to the 
north-central and coast counties. The fall was mostly light in other_sec- 
tions, except heavy at a few points in southeastern Louisiana, northern 
Mississippi and eastern North Carolina. On the coastal plains of North 
Carolina the rainfall was excessive on the 14th and 15th, where consider- 
able damage was dene by flooding; from 4 to 8 inches fell over considerable 
areas. Except where the rainfall was heavy, the weather conditions during 
the week were generally favorable for picking cotton, although the bolls 
were opening slowly in the northern tier of States, due to cool weather. 
Picking was nearly completed in southern and central Texas, and progress- 
ing rapidly in northern counties; cotton is late in the northern portion of 


that State, but is still promising. The crop deteriorated rapidly in southern , 


and eastern Arkansas, and much shedding was reported. In Tennessee 
cotton needs warm weather, and is reported to be from 2 to 3 weeks late, 
although the prospects continue good generally; picking was just nning. 
Low temperatures retarded the development of the crop in North Carolina 
and there were complaints of deterioration; picking was started in the 
southern counties, but was delayed in the eastern sections of that State. 
The crop continues to rust and shed in South Carolina, where the bolls 
were opening slowly and picking was slackened. Picking and ginning made 
geod progress in most of Georgia, Alabama, ne and Louisiana. 

he top crop prospect is repo’ to be poor in Georgia, Alabama and Okla- 
homa. Boll weevil damage was continuing in Alabama, Mississippi, 
Arkansas and Oklahoma. 

WHEAT, &c.—Plowing for winter grains continued to make rapid prog- 
ress in most sections of the country, and the condition of the soil was im- 
eves by rains in the Western States, although more rain would be bene- 

icial in parts of the Ohio and lower Missouri Valleys. Seeding of winter 
wheat and rye was becoming general at the close of the week. The seeding 
of winter oats was begun in a few sections of the South. Thrashing of 
apring grains made rapid progress in the northern Dn 4 of the country from 
the Lake region westward, except in some parts of the extreme Northwest, 
where delayed by rain. 

CORN .—Considerable rain fell during the week in western Kansas and 
central and western Nebraska, while small amounts were reported in the 
districts to the south and east of these States. Little or no rain fell in the 
main corn belt from the Mississippi River eastward. ‘The temperature 
averaged somewhat belcw the normal during the week in eastern corn States, 
but it was above tne normal from Kansas and central Missouri northward. 
The conditions were, therefore, favorable for the maturing of corn in Kan- 
sas, Missouri, Nebraska and Iowa, while from the lower Ohio Valley east- 
ward the crop matured much more slowly. The cutting of corn was gen- 
erally begun on the middle Atlantic coast and in Pennsylvania, as well as 
in many sections of Kansas. It is estimated that the bulk of the corn 
crop will be safe from frost in Kansas by Oct. 1, while in Missouri 90% or 
more will be safe by Sept. 30, with every prospect for a fine crop. Some 
fields are already beyord frost danger in Nebraska, and cutting for silos 

rogressed. large part of the crop is now safe from frost in South Da- 

ota, and most of the balance will be out of danger in one week. The 
weather was favorable for corn in the Southern States and harvesting was 
under ver - The frost damage last week in Minnesota is estimated to be 
15% of the total commercial crop, although much of the damaged cornis 
good for feed or silos. In Iowa the damage on the 11th was confined to 
northeastern counties, where from 30 to 40% was frosted, but not more than 
5% rendered unmarketable. In Illinois and Indiana the frost damage 
of the 11th was confined to extreme northern districts, the more serious 
damage in Illinois being in the north three tiers of counties, and there the 
damage was in spots, especially on low ground. The bulk of corn in this 
State is still safe, but needs warmer weather, as is the case in Indiana and 
Ohio. A good deal of damage was done to corn in New England and in 
the Hudson and Mohawk Valleys in New York. 

POTATOES.—White potatoes made good progress in all districts, and 
the northern commercial crop was being dug, with good yields, in most 
parts of the country. The frost of the previous week was not so damaging 
as at first reported, although the injury has been placed at 20% in Minne- 
sota, and the tops were killed in the New En land. States. Blight damage 
was reported from some sections of New York, and complaints of rot 
continue in New England. Sweet posetiee made good growth in the South- 
ern States, though rain is needed in localities. 


For other tables usually given here, see page 1182. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 15 1917 was as follows: 


GRAIN STOCKS. 
Wheat Corn. 
bush. 


Oats. 
bush. 
548,000 
132,000 
801,000 


Rye. 
bush. 


Barley. 


United States— bush. 


Philadelphia 
Baltimore 


1,248,000 
554,000 
331,000 





Total Sept. 15 1917*___. 5,760,000 

Total Sept. 8 1917*__.. 5,680,000 8,967,000 

Total Sept. 16 1916 3,742,000 34,231,000 2,539,000 

* Including Canadian wheat, now duty free. 

Note.—Bonded grain not included above: Oats, 171,000 New York, 3,000 Balti- 
more, 136,000 Buffalo, 18,000 Duluth; total, 328,000 bushels, against 1,960,000 
in 1916; and barley, 494,000 in New York, 8,000 Baltimore, 18,000 Buffalo; total, 
520,000, against 129,000 in 1916. 

Canadian— 

Montreal 873 ,000 
Ft. William and Pt. Arthur. 1,276, 
Other Canadian 950 


Total Sept. 15 1917 

Total Sept. 

Total Sept. 16 1916*____12,044,000 590,000 
* Including Canadian at Buffalo and Duluth. 


os oN 1,936,000 
"23,000 


1,959,000 
2,146,000 
4,332,000 


10,818,000 


731,000 
050 , 





4,011,000 
4,436,000 
12,818,000 


10,818,000 
4,011,000 


14,829,000 
13 ,403 ,000 
47,049,000 





Total Sept. 
Total Sept. 16 1916 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 21 1917. 

As a result of the upward tendency of raw material, dry 
goods markets have maintained their firm undertone dur- 
ing the past week, and while there has not been an entire 
abandonment of the conservative feeling, merchants are 
displaying more interest in nearby and future requirements. 
As yet, howver, there is no general anticipation of forward 
needs, and in view of the many uncertainties it is not likely 
that merchants will contract heavily very far ahead. Offer- 
ings from second hands have virtually disappeared during 
the week, and as has been the case for some time past there 
is no indication of weakening on the part of second hands. 
Mill interests do not appear to entertain much hope of 
securing raw material much below the twenty cent level, 
and the sharp advances in the cotton market during the 
week have led to predictions that the high levels of the 
early summer will again be reached. While Southern hold- 
ers have been able to successfully demonstrate that they 
could resist any decline in prices for the raw product, many 
manufacturers claim that in view of the lateness of the crop 
the movement has not reached its full weight, and planters 
have not been put to the full test. A number of buyers 
have been endeavoring to pick up spot goods, but have 
found available supplies very scarce and have had to pay 
full prices for the fabrics wanted. Jobbers have likewise 
been more active, and many are said to be badly in need of 
supplies. Distribution of goods continues active, and 
mills are catching up with back orders. Although not 
much is being said regarding buying by the Government, 
inquiry for this account continues. Mills continue to be 
actively engaged in meeting the requirements of the Gov- 
ernment which business is receiving preference over ordi- 
nary trade. New England mills are again complaining of 
increased labor difficulties, and advices from there indicate 
that the outlook for any improvement in the situation 
within the near future is not very promising. Skilled labor 
is gradually becoming searcer, and owing to the more re- 
munerative wages paid by other industries, there is con- 
tinued unrest in mill centres. A better inquiry is noted 
for export account, though the unfavorable shipping con- 
ditions continue to restrict sales. 

DOMESTIC COTTON GOODS.—Staple cottons rule 
steadily with demand improving. Offerings from second 
hands have been readily absorbed, and goods below mill 
quotations are becoming scarce. There are said to be many 
bids in the market for goods at prices slightly below market 
quotations, but holders are not anxious about selling and 
continue firm in their views. In fact whenever there is ye d 
indication of an improved demand the selling basis is ad- 
vanced. Ginghams and all other colored cloths are mromery 
held for nearby shipment, and in some cases are not avail- 
able for delivery this year. Mercerized cottons are playi 
a more prominent part in the silk trade, and it is expec 
that it will not be long before they wiil play as prominent 
a part in this trade as cotton imitations are now playing 
in the linen industry. Demand for sheeting has improved, 
and in view of the recent slowness in the coarse fabric end 
of the trade, the movement is ante satisfactory. Print 
cloths have been more active with a much firmer under- 
tone noted, and sales have been made running as far ahead 
as next February. Gray goods 38-inch standards are 
quoied at 934c. 

WOOLEN GOODS.—Manufacturers of woolen and 
worsted goods are still busy in turning out fabrics for Gov- 
ernment use, and are paying little attention to creas 
business. Prices remain firm with the tendency upward. 
While there is a moderate inquiry for light weight fabrics, 
the greater part of the buying for next spring has been 
completed. Few cancellations of orders have been received, 
and it is felt that most of the goods ordered will be taken 
as mills in many cases were unable to accept orders for the 
full amounts desired. Most of the mills making women’s 
wear have sold their entire line for the next light weight 
season. Cutters-up report business active; demand for 
ready-to-wear clothing is improving, and prospects are for 
a good late fall and winter trade. There is also a better 
inquiry for fine and fancy dress fabrics, but mills are not 
naming prices and show no anxiéty as regards business. 

FOREIGN DRY GOODS.—Further improvement has 
been noted in the demand for linens, and where goods are 
available they are being readily taken despite the high 
prices. Retailers report a more active trade across coun- 
ter, and have been endeavoring to provide for their require- 
ments. Salesmen carrying lines out of the local market are 
sending in good orders notwithstanding the many com- 
plaints about high prices, quality and delays in deliveries. 
Many retailers who hesitated about covering their future 
requirements earlier in the season are now becoming greatly 
concerned over their difficulty in replenishing their stock. 
Advices from producing centres are not very encouraging 
as regards supplies and prices. The unsettled Russian 
situation is curtailing shipments of flax from that country, 
and prices for raw material continue high. The British 
Government is also absorbing large quantities of goods, 
and manufacturers are not able to accept all orders for 
ordinary account. Burlaps remain firm with demand 
quite active. More goods have been offered during the 
week, but they appear to have been readily taken. Light 
weights are quoted at 11.00c. and heavy weights at 15.00c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Hawaii (Territory of).—Taz Revenues.—The Territory of 
Hawaii with an assessed property valuation of $231,937 ,000, 
recently announced that the total of taxes collected through- 
out the territory for the fiscal year ending June 30 1917 
showed an increase over the amount for 1916 of $660,114, or 
approximately 16%. For 1916-1917 the taxes that were 
collected in the territory totalled $4,382,836. The island of 
Oahu, on which the capital city of Honolulu is situated, paid 
$2,478,127. In Honolulu alone the taxes from real estate 
amounted to $739,908 and those received from personal 
property aggregated $528,609. ee ; 

In the field of industry automobiles, it is said, yielded a 
revenue of $68,421; carriages, $12,075; bicycles, $3,135, 
and breaks and sulkies $476. 


Iowa.—Prohibition Amendment tobe Submitied in October.— 
A proposed amendment to the State Constitution will be 
presented to the voters at a special election to be held on 
Oct. 15, prohibiting forever the manufacture, sale, or keep- 
ing for sale, as a beverage, all intoxicating liquors. 


ebraska.—Women Permitted to Vote for: Certain Officers,/ 
&c.—The 1917 Legislature of the State of Nebraska passed 
an Act amending Section 1940, Revised Statutes of 1913, 
relating to the qualifications of voters, by ee that 
women shall have the privilege of voting for all officers to be 
elected to publie office, and upon all questions and proposi- 
tions submitted to the voters, at any and all elections. We 
indicate below the changes made in Section 1940 by itali- 
cizing the portions added this year and putting in black-face 
type and black-face brackets the matter left out: 


1940 Sec. 2. Elections—qualification of electors—woman suffrage.— 
Every Cmale person of the age of 21 years or upwards shall be an elector 
Chelonging to either of the following classes, who shall have resided 





fia the State six months, in the county forty days, and in the pre- 
cinct, township, or ward ten days, shall be an elector: (1) Citizens 
of the United States; (2) persons of foreign birth who shall have 


declared their intention to become citizens, conformably to the 
laws of the United States on the subject of naturalization at least 
thirty days prior to an election], and shall have the right to vote for all 
officers to be elected to public office, and upon all questions and A eg hag 
submitted to the voters, at any and all elections, authorized and provided for by 
the constitution or laws of Nebraska: Provided, however, that no female person 
shall be permitted to vote for United States Senator, United States Representa- 
tive, or for any officers specified and designated in the constitution of Nebraska, 
or upon any question or proposition submitted to the voters, the manner of the 
submission of which is specified and designated in the constitution of Nebraska. 

No person shall be qualified to vote at any election unless such person shall 
have resided in the State six months, in the county forty days and in the precinct, 
turwnship, or ward ten days, and shall be a citizen of the Uniied States, or 
shall be a person of foreign birth who shall have declared his or her intention to 
become a citizen, conformably to the laws of the United States on the subject 
of naturalization, at least thirty 4 rior to such election. 

Sec. 2. Repeal.—That separate ballots and ballot bozes shall be By mm for 
female electors. Such ballots shall contain the names of the candidates, and 
the auestions and propositions submitted, as female electors may vote for and 
upon. The ballots cast by female electors shall be counted and canvassed with 
and in the same manner as the ballots of male electors. 

Sec. 3. That said original Section 1940, Revised Statutes of 1913,is he>oby 


repealed. 

New York City.—City’s Share of Direct State Tazr.— 
Figures based upon the State equalization table as adopted 
by the State Board of Equalization on Sept. 18, show that 
New York City’s share of the direct State tax for 1918 of 
$12,800,000, and for the raising of which the Legislature 
at its regular session in 1917 provided for the imposition 
of a direct tax of 1.08 mills on each dollar of taxable real 
and personal property, will be approximately 66% or about 
$8,500,000. The remaining $4,300,000 will be apportioned 
among the 57 counties of the State outside of New York 


ity. 

There was no direct tax this year, but in 1916 there was 
one of $20,000,000, of which New.York City’s share was 
$13,975,000, or about 70% of the total. 

Long-Term Corporate Stock Ready for Delivery.—The City 
Comptroller’s office announced early in the week that the 
permanent bonds for the $47,500,000 444% 50-year issue 
awarded on July 12 last, together with $7,500,000444% 
15-year serial bonds to a syndicate, the head of which was 
J. P. Morgan & Co., were ready for delivery in exchange 
for the temporary certificates. All the bonds have been 
placed by the syndicate.—V. 105, p. 1045. 


~ Saskatchewan (Province of).—Proposed New Loan to 
Provide Funds for Rural Credits.—See reference to this in our 
editorial columns this week. 











a 


Bond Proposals and Negotiations this week 
have been as follows: 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND SALE.—An issue 
of $40,000 6% Co. Ditch No. 4 bonds was recently purchased by Schanke 
& Co. of Mason City. Date Aug.11917. Int. semi-annual. ue $4,000 
yearly Aug. 1 from 1918 to 1927, incl. 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BOND OFFERING.—Sealed proposals will be received until %3 
.m. Oct. 8 by J. F. Barnhart, Clerk of the Bd. of Education for $500,000 
% school bonds. Auth. Secs. 7625 and 7626 Gen. Code. Denom. $1,000. 


Date Oct. 1 1917. Int. semi-ann. D 25,0 1 ‘ 
Tole Ge tase te’ ue $25,000 yrly on Oct. 1 from 


ALLEGAN, Allegan County, Mich.—BOND SALE.—We are advised 


that an issue of $4,000 sewer-improvement bonds was awarded to local 
investors. “aa 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 

Proposals will be received until Oct. 1 by Will Johnson, County Auditor, 

for six issues of 4}4 % road-construction bonds, aggregating $95,120. There 

ore 0 —- of Bp oe pe pe y hy ue. nr 8, es a6 1917. 
.M. > ue nd of each issue eac 

1918 to Nov. 15 1927, inclusive. a ee eee 








ALMA, Gratiot County, Mich.—BOND SALE.—On Sept. 14 an issue 
of $126,000 5% improvement bonds was awarded to the Detroit Trust Co., 
of Detroit, for $126,275 (100.218) and interest. Other bidders were: 

Name of Pur ser— $12 S186 


Watling, rehen & Co., Detroit 
John F. McLean & Co., Detroit. _____- 126,000, less $1,392 for expenses 
Cummings, Prudden & Co., Toledo__-_ 126,000, less 2,040 for expenses 
Bolger, Mosser & Willaman, Chicago___ 126,000, less 3,100 for 

Denom. $1,000. Date Sept. 1 19i7. Int. M. & 8.’ Due $1.000 of 
each issue yearly, except water bonds, which are due in 20 years. Bonded 
debt (excluding this issue) Sept. 10 1917, $95,000; sinking fund, $9,500; 
assessed valuation 1917, $4,681,000; tax rate per $1,000, 1916, $28 50. 


ARCHER CITY, Archer Saunts, Tex.— WARRANT SALE.—J. L. 
Arlitt, of Austin, recently purchased $6,000 6% warrants dated Oct. 25 
1916. : 

ARLINGTON, Hancock County, Ohio.— BONDS NOT SOLD.— 
No sale was made of $31,500 5% main street impt. bonds offered on Sept. 
15. 

ASHLAND COUNTY (P. O. Ashland), Ohio.— BOND SALE.—On 
Sept. 17 the four issues of 5% road-impt. bonds, aggregating $178,000— 
V. 105, p. 1122—were awarded, it is stated, as follows: 
$32,000 Ashland Wooster road-impt. bonds to Weil, Roth & Co. of Cin- 

cinnati at 100.23. 
24,000 Columbus-Wooster road-impt. bonds to Rudolph Kleybolte & Co. 
of Cincinnati at 100.23. 
47,000 Savannah-Vermillion road-impt. bonds to Rudolph Kleybolte & 
of Cincinnati for $47,127, equal to 100.270. 
75,000 Ashland-Norwalk road-impt. bonds to Rudolph Kleybolte & Co. 
of Cincinnati for $75,225 70, equal to 100.300. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On 
Sept. 19 a temporary loan of $50,000, issued in anticipation of revenue, 
dated Sept. 21 and due Nov. 21 1917, was awarded to F. S. Moseley & 
Co., of Boston, at 4.29% discount, plus $1 premium. Other bidders were: 
R. L. Day & Co., Boston. -.--4.39% |8. N. Bond & Co., N. Y._._- 4.60% 


40 

AUBURN, ore. County, N. Y.—BOND OFFERING.—Bids wiil be 
received until 12 m. Oct. 2 by G. W. Hudson, City Comptroller, for 
$200,000 4%4% coupon or registered (purchaser’s option) water filtration 
bonds. Denom. $1,000. Date Oct. 11917. Int. J. & J. at the office 
of the City Treasurer or at the U. S. Mtge. & Trust Co., N. Y. Due 
$5,000 Jan. 1 1925: $10,000 Jan. 1 1926, and $20,000 yearly on Jan. 1 from 
1927 to 1935, inciusive, and $5,000 Jan. 1 1936. Certified check for 2% 
of the amount of bonds bid a, pavene to the City of Auburn, required. 
Bonds to be delivered on Oct. 20 at the U. S. Mtge. & Trust Co., N. Y. 
Purchaser to pay accrued interest. These bonds will be prepared under 
the supervision of the above trust company, who will certify as to the 
genuineness of the signatures and the seal thereon. Their legality will be 
approved by Caldwell & Masslich, of N. Y., whose opinion will be furnished 
purchaser without charge. Bonded debt (excluding this issue) Sept. 18 
1917, $1,119,350; water bonds (included in above), $205,000: assessed valu- 
ation: real estate, $20,777,886; special franchises, $791,700; personal prop- 
erty, $660,307; total! valuation, $22,229,892. 


AUDUBON, Audubon County, lowa.—BOND SALE.—Schanke & 
Co. of Mason City have purchased $15,000 6% serial funding bonds, dated 
Sept. 1 1917. Int. semi-annual. 


AUSTIN, Texas.—BOND ELECTION.—Local peners state that an 
election will be held Oct. 2 to submit to the voters the questions of issuing 
$185,000 sewage-disposal-plant, $40,000 fire-alarm-system, $40,000 sewer- 
age-system-ext., $25,000 permanent street fund, $50,000 school refunding 
and $25,000 Seventh Ward storm sewer bonds. (V. 105, p. 731.) 


BATAVIA, Genesee County, N. Y.—BONDS VOTED.—The question 
of issuing the $50,000 park-site-purchase bonds carried, it is stated, at the 
election held Sept. 18 by a vote of 423 to 118.—V. 105, p. 1015. 


BEAUREGARD PARISH (P. O. De Ridder), La.—BOND OFFER- 
ING.—Dispatches state that I. M. Bishop, President of the Police Jury, 
will receive sealed bids until 10 a. m. Sept. 28 for $175,000 5% court-house 
and jail bonds. - 


BELMONT, Gaston Couney No. Caro.—BOND OFFERING.—Sealed 
qropasats will be received unti 7:30 . m. Sept. 27 by C. P. Lineberger, 

own Clerk, for $20,000 sewer and $50,000 water 54%% 1-40-year serial 
gold bonds. Den»ym. $500. Date Ang. 1 1917. rincipal and semi- 
annual interest (F & A.) praktc at the Town Treasurer's office, or at the 
National Park Bank, N. Y., at option of holder. Due one bond of each 
issue yearly on Aug. 1 from 1918 to 1957, inclusive. The bonds will be 
coupon in form, with privilege of registration either as to principal only 
or as to both principal and interest. Certified check (or cash) on an in- 
corporated bank or trust company for 2% of bonds bid for, payable to 
the ‘‘Town,”’ required. Purchaser to pay accrued interest. his town 
has no bonded or floating indebtedness. The successful bidder will be 
furnished with the opinion of Messrs. Hawkins, Delafield & Longfellow, 
of New York City, that the bonds are binding and legal obligations of the 
Town of Belmont. 

BEMIDJI, Beltrami County, Minn.—BOND ELECTION.—An elec- 
tion will be held Oct. 29, it is stated, to vote on the question of issuing 
$6,000 bonds. 

BENTON COUNTY (P. O. Prosser), Wash.—NO ACTION YET 
TAKEN .—tThe Clerk, Board of County Commr'’s, advises us under date 
of Sept. 15 that no action had been taken toward the issuance of the $125,- 
000 court house construction bonds (V. 104, &- 85) as a case enjoining the 
issuance of the bonds is still in the Supreme Court pending a decision. 

BERGEN COUNTY (P. O. Hackensack), N. J.—BONDS NOT SOLD. 
—-No bids were received, it is stated, for the two issues of 444% bonds, 
aggregating $582,000, offered on Sept. 17.—V. 105, p. 1015. 

BERKELEY SCHOOL DISTRICT (P. O. Berkeley), Alameda 
County, Calif.—NO BOND ELECTION.—The election to vote on the 
question of issuing the $250,000 building bonds (V. 104, p. 976) will not be 
held, we are advised. 

BETHESDA, Belmont County, Ohio.—BONDS PROPOSED.—Re- 
ports state that an issue of $10,000 city and fire protection bonds is under 
consideration. 

BINGHAM SCHOOL DISTRICT (P. O. Bingham), Salt Lake 
County, Utah.—NO BOND ELECTION.—tThe District Clerk advises 
us that on account of the increase in the assessed valuation for $34,421,011 
to $57,624,994 the School Board decided that the contemplated improve- 
ments could be made without issuing bonds.—See V. 104, p. 1177. 

BLUFFTON, Allen County, Ohio.—BOND SALE.—The $35,000 
5% 21%-yr. aver. water-works and electric light bonds offered on Aug. 
13—V. 105, p. 924—-were awarded, it is stated. to the Commercial Bank 
& Savings Co. of Bluffton at par and int. 

BOSSIER PARISH, La.—BOND OFFERING.—Sealed bids will be 
received until 12 m. Nov. 10 by R. B. Hill, Clerk Police Jury (P. O. 
Benton), for $49,500 Road District No. 3 public improvement bonds. 
Auth., Act No. 256, Laws of Louisiana, 1910. Denom. $500. Date 
Sept. 1 1916. Principal! and semi-annual interest (M.& S.) payable at 
the Seaboard National Bank, N. Y. Due yearly on Sept. 1 as follows: 
$500 1918 and 1919; $1,000 from 1920 to 1925, inclusive; $1,500 from 
1926 to 1931, inclusive; $2,000 for 1932 to 1941, inclusive: $2,500 from 1942 
to 1944, inclusive; $3,000 1945 and 1946. A certified check on some 
national! bank doing business in Louisiana or some solvent bank chartered 
under the laws of that State, for at least 244% of the par value of the 
bonds, payable to the Parish Treasurer, required. The approving legal 
opinion of John C. Thomson, Esq., of New York City, will be furnished 
to the purchaser without charge. 

The cfficial notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BOUNDARY COUNTY (P. O. Bonners Ferry), Idaho.—BOND 
SALE.—On Sept. 12 the $40,000 10-19-year serial road and bridge bonds 
(V. 105, p. 835), were awarded to Ferris & Hardgrove. of Spokane, ‘at 
100.65 and int. for 54s. There were five other bidders. 





BRADLEY,’ Kankakee County, Ills.—BONDS AUTHORIZED.— 
We are advised that this village has authorized the issuance of $22,700 
% public sewer bonds. Due $1,700 July 1 1918 ana $3,000 yrly on July 
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1 from 1919 to 1925 incl. Date of offering not yet decided. Bonded 
debt, this issue only. Assess. vai. 1916, $455,242. 


BRADY COUNTY SCHOOL DISTRICT NO. 63 (P. O. Bradley), 
Okla.—BOND SALE.—Robinson & Taylor of Oklahoma City have pur- 
chased the $12 000 building bonds voted May 8.—V. 104, p. 2034. ~ 


BRISTOL, Washington County, Va.—BOND OFFERING.—Pro- 
Is will be received until 4 p. m. Sept. 29 by Chapman Belew, City 
lerk, for $20,000 5% 20-yr. street-impt. bonds. Denom. $1,000. Date 
Sept. 1 1917. Int. M. & 8S. payable at the City Treas. office or at the 
Dominion Nat. Bank, Bristol. Cert. check for 2% of bonds bid for re- 
=. These bonds are exempt from taxation for city purposes. Bonded 
ebt, including this issue, $398,600. Floating debt and note debt, $16,672. 
Water debt. included, $120,000. Cash in city treasury Jan. 1 1917, $46,- 
048 21. Assessed val. 1917, real estate, $3,120,200; personal (tangible), 
$199,850: intangible, $493,356; railroads, $204,111; banks, $161,182; 
actual value (real and persona!) est., $9,000,000. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
On Sept. 21 a temporary loan, issued in anticipation of revenue, was 
awarded to F. S. Mosely & Co. of Boston at 4.34% discount. ‘Ne 
Bond & Co. of N. Y. bid 4.47% plus $110 premium. Notes are dated 
Sept. 24 1917 and are due Nov. 23 1917. 


BRONXVILLE, Westchester County, N. Y.— BOND SALE.—An issue 
of $16,500 4% % paving bonds was awarded on Sept. 4 to H. A. Kahler & 
Co., of N. Y., at 100.18. Denom. $1,500. Date Aug. 11917. Interest 
F.& A. Due $1,500 yearly on Aug. 1 from 1921 to 1931, inclusive. 


BROWERVILLE, Todd County, Minn.—BIDS REJECTED.—All bids 
received for the $8,000 6% refunding bonds offered on Sept. 14 were re- 
jected. The bonds are dated June 1 1917. Int. J. & D. Due Jan. 1 
1927. Oliver Laidlow is Village Recorder. 


BROWN CITY, Sanilac County, Mich.—BOND OFFERING.—Bids 
will be received by H. McNair, City Clerk, for $10,000 5% 1-20 yr. serial 
street bonds. Denom. $500. Int. ann. 


BROWN COUNTY RURAL HIGH SCHOOL DISTRICT NO. 7 
(P. O. Willis), Kan.—BOND SALE.—On Sept. 15 the $20,000 444% 
11%-yr. (aver.) tax-free site-purchase and building bonds (V. 105, p. 
925) were awarded to Vernon H. Branch of Wichita at 98.50. Other bids 


were: 
- BE. Dunne & Co., !'Taylor, Ewart & Co., Chi- 
Wichita ,630{ ange 
|H. P. Wright Invest. Co., 
19,506| Kansas City 7 
BUCYRUS, Crawford County, Ohio.—BOND SALE.—On Sept. 13 
the $24,940 5% strget-impt. bonds—V. 105, p. 835—were awarded to the 
First National Bank of Bucyrus for $24,950—100.040—and int. Season- 
good & Mayer of Cincinnati bid $24,947. <« dae 


CADDO PARISH SCHOOL DISTRICT NO. 1 (P O. Shreveport) 
La.— DESCRIPTION OF BONDS.—The $30,000 5% schoo! bonds awarded 
on Aug. 6 to the Commercial Nat. Bank of Shreveport at par and int.— 
V. 105, p. 1122—are in the denom. of $1,000 and dated July 11917. Int. 
J.& J. Due $5,000 1918, $6,000 1919, $9,000 1920 and $10,000 1921. 


CALDWELL, Canyon County. Idaho.—NO ACTION YET TAKEN. 
—We are advised by the City Clerk that nothing definite has been done 
towards the calling of an election to vote on the question of issuing the 
$30,000 municipal-hospital-erection bonds.—V. 105, p. 624. a 


CALDWELL COUNTY (P. O. Lenoir), No. Caro.—BOND SALE.— 
On Sept. 15 the $38,000 5-23-year serial road and bridge and $12,000 
24-29-year serial county-home-bldg. bonds (V. 105. p. 1122), were awarded 
to Cummings, Prudden & Co. of Toledo for $50,137 60 (100.275) and int., 
as 5\%s. Other bids were: 

J.C. Mayer & Co., Cincinnati, $50,005 for 5s. 

John Nuveen & Co., Chicago, $51,255 for 5s. 

Provident Sav. Bank & Trust Co., Cincinnati, $50,675 for 5\%s. 

Bruce Craven, attorney, $50,285 60 for 5s. 
Tillotson & Wolcott Co., Cleveland, $51,770 for 6s 
F. C. Hoehler & Co., Toledo, $51,655 for 6s. 

C. W. McNear & Co., Chicago, $51,000 for 6s. 
Graves & Blanchett, Toledo, $50,751 for 6s. 
Hanchett Bond Co., Chicago, $50,100 for 6s. 


CALISTOGA, Napa County, Calif.—NO ACTION YET TAKEN.— 
No action has yet been taken towards the calling of an election to vote on 
the question of issuing the water-plant-purchase bonds.—V. 105, p. 518. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT No. 2 
(F > San Benito), Tex.—BONDS OFFERED BY BANKERS.—William 
- Compton Co. and Little & Hays Investment Co. of St. Louis are offer- 
ing to investors $500,000 of an issue of $600,000 6% coupon water dis- 
tributing system purchase and impt. bonds. Denom. $1,000 and $500. 
Date Feb. 1 1917. Prin. and semi-annual int. (M. &-S.), payable at the 
St. Louis Union Bank, St. Louis. Due on Sept. 1 as follows: $1,000 1920 
iy from 1923 to 1930, incl.; $8,000 1931 and 1932; 
,000 1935; $11,000 1936; $10,000 1937; $12,000 1938; 
; $5,000 1941; $16,000 1942; $17,000 1943; 

$20.000 1945; $21,000 1946; $22, ; 9 
8,000 1951; $30,000 1952 


$9,000 1933; 
$13,000 1939; § 
$18,000 1944; 
25,000 1949; $27,000 1950; $28, ; 

34,000 ; $37,000 1955 and $39,000 1956. 


t, this issue, 
00,000. No floating debt. Assess. val. 1916, $4,744,764; actual value 
est.), $6,000,000. The legality of these bonds has been approved by Mr. 
ohn C. Thomson, attorney, N. Y., whose opinion will be furnished. 


CANTON, Stark County. Ohio.—BOND ELECTION PROPOSED.— 
The question of issuing $290,000 sanitary sewer bonds will be submitted 
to the voters, it is stated, at the fall election. 


CARBON COUNTY SCHOOL DISTRICT NO. 23 (P. O. Roberts), 
Mont.—-BOND SALE.—On Aug. 4 $9,200 6% 5-20-year opt. building bonds 
were awarded to E. M. Clark of Roberts at 102. Denom. 18 for $500, 1 
for $200. Date Sept. 11917. Int. M.& 8. 

A similar issue of bonds was reported sold on May 21 to Sweet, Causey, 
Foster & Co. of Denver.—V. 104, p. 2260. me. 


CARROLL COUNTY (P. O. Berryville), Ark.— BONDS PROPOSED.— 
This county will issue about the first of next year $75,000 additional road 
bonds. Roy Thompson is County Judge. 


CASCADE COUNTY (P. O. Great Falls), Mont.—NO ACTION YET 
TAKEN.—No action has yet been taken, we are advised, towards the 
calling of an election to vote on the question of issuing the bridge-construc- 
tion bonds.—V. 105, p. 518. 


F CASCADE COUNTY SCHOOL DISTRICT NO. 73, Mont.—BOND 
SALE.—Wells & Dickey Co. of Minneapolis was awarded at par on Aug. 16 
= ree af $3,500 6% 5-20-year opt. building bonds. Denom.$500. Bate 

ug. ep 


CASCADE COUNTY SCHOOL DISTRICT NO. 74 (P. O. Vaughn), 
Mont.—BOND SALE.—On Sept. 8 the $3,000 6% _5-10-year opt. coupon 


building bonds—V. 105, p. 835—were awarded to Wells & Dickey Co. of 
Minneapolis. 


™ CATAWBA COUNTY (P. O. Newton), No. Caro.—BOND SALE.— 
On Sept. 12 the $100,000 5% bridge bonds—V. 105, p. 925—-were awarded 
to Sidney Spitzer & Co. of Toledo at a “‘satisfactory price.’’ Other bids: 
Bray Bros_____..-__------$95,980|Graves & Blanchett, Toledo_$94,995 
Weil, Roth & Co., Cinc____ 95,387 | 

CELINA, Mercer County, Ohio.—BOND SALE.—On Sept. 12 the 
$14,000 5% 1-6 yr. serial coupon assess. bonds—V. 105, p. 925—were 
owersed. . is stated, to Durfee, Niles & Co. of Toledo for $14,010, equal 
to -071. 


CHARTER OAK, Crawford County, lowa.—BOND SALE.—Schanke 
& Co. of Mason City have been awarded an issue of $22,000 54% serial 
funding bonds dated Oct. 11917. Int. semi-annual. 


CHICAGO, Ill. (South Park District)._—BOND SALE.—On Sept. 19 
the $346,000 4% 1-20-year serial park bonds—V. 105, p. 1122—were 
awarded jointly, it is stated, to the Merchants’ Loan & Trust Co. and the 
Northern Trust Co., both of Chicago, at 93.66. 


CINCINNATI, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Oct. 15 by Wm. Leimann, City Auditor, for the following 
4%% bonds: 
$920,000 trunk-sewer bonds. Date Sept. 3 1917. 
$140,000 street-impt. bonds. Date Sept. 1 1917. 


Due Sept. 3 1937. 
Due Sept. 1 1947. 





Auth. Secs. 3939 and 3942, Gen. Code. Denom. $500. Int. semi-ann. 
Certified check for 5% of the amount of bonds bid for, payable to the 
above City Auditor, required. Purchaser to pay accrued interest. 


CLALLAM COUNTY SCHOOL DISTRICT NO. 61, Wash.—DE- 
SCRIPTION OF BONDS.—The $2,500 building bonds recently awarded 
to the State of Washington at par for 5s—V. 105, p. 199—are in the denom. 
of $250 and dated Aug. 1 1917. Int. ann. in Due Aug. 1 1937. 
subject to call at any interest-paying dates. 


CLAY SCHOOL TOWNSHIP (P. O. Brooklyn), Morgan County, 
Ind.—BOND OFFERING.—Proposals will be received until fp. m. O 


ct. 6, 
it is stated, by F. W. Fields, Township Trustee, for $11,000 and $2,5004%4 % 
school bonds. 


ug. 


a 

CLINTON, Sampson County, No. Caro.—BOND SALE.—On Sept. 
15 the $29,000 6% ll-yr. (aver.) gold street bonds (V. 105, p. 1015), 
were awarded to Durfee, Niles & Co. of Toledo for $29,268 80 (100.926) 
and int. Purchaser to pay cost of printing bonds. 
Elston & Co., Chicago, $29,077 and interest. 
J. R. Sutherlin & Co., Kansas City, par, int. and printed bonds, less $175. 
Davies-Bertram Co., Cincinnati, par and int., less $305. 
Graves & Blanchett, Toledo, par, less $990. 
Spitzer, Rorick & Co., Toledo, par and int., less $1,150. 


COLBERT SCHOOL DISTRICT (P. O. Colbert), Bryan County, 
Okla.—BOND ELECTION PROPOSED.—Reports state that petitions 
have been circulated calling for an election to vote on the question of 
issuing $3,500 building bonds. 


COLORADO SPRINGS, El Paso County, Colo.—BOND SALEB.— 
The $125,000 4% 10-15-year opt. water-works bonds offered without suc- 
cess on July 18—V. 105, p. 412—have been sold to local banks. 


COLUMBIA, Maury County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 29 by E. E. Erwin, City Recorder, 
for $50,000 54%% 20-yr. coupon funding bonds. Denom. $1,000. Date 
Sept. 1 1917. Prin. and semi-annual int. (M. & S.), payable at the City 
Recorder's office. Cert. check for $1,000, payable to the City Recorder 
required. Bonded debt, including this issue, $167,500. Floating debt 
$48,152. Sinking fund, $16,020. Asses. val. 1917, $2,700,000. 


COLUMBUS, Muskogee County, Ga.—BONDS DEFEATED.—The 
propositions to issue the $150,000 sewer, $15,000 hospital and $12,000 fire- 
station bonds failed to carry at an election held Sept. 13. 


CORNING VILLAGE DISTRICT (P.O. Corning), Perrry County, 
Ohio.—BONDS NOT SOLD.—No bids were received for the $4,000 5% 
coupon school bonds offered on Sept. 15.—V. 105, p. 1122. 


CORWITH SCHOOL DISTRICT (P. O. Corwith), Hancock County, 
Iowa.—DESCRIPTION OF BONDS.—The $22,000 5% building bonds, 
recently awarded at par to Geo. M. Bechtel & Co. of Davenport (V. 105, 
B 1122), are in the denom. of $500 and dated Sept. 1 1917. nt. M.& N. 

ue serially on Nov. 1 from 1922 to 1937. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BONDS NOT 
SOLD.—No bids were received for the $4,700 5% coupon road impt. 
bonds offered on Sept. 15.—V. 105, p. 1122. 


DAVIESS COUNTY (P. O. Washington), Ind.— BOND OFFERING.— 
Bids will be received until 2 p. m. Oct. 3 by Elmer Buzan, County Treas- 
urer, for $8,000 44% % coupon Zed Veale et al. road bonds of Veale Twp. 
Denom. $400. Date Sept. 15 1917. Int. M. & N. Due $400 each six 
months from May 15 1919 to Nov. 15 1928, incl. 


DAWSON COUNTY SCHOOL DISTRICT NO. 85 (P.O. Glendive), 
Mont.—BOND OFFERING.—Sealed bids will be received until Oct. 
by J. G. Compton, Dist. Clerk, it is stated, for $1,500 6% building bonds. 


DAWSON COUNTY SCHOOL DISTRICT NO. 86 (P. O. Glendive), 
Mont.—BOND OFFERING.—Proposals will be received until Oct. 6 by 
Roy Seifried, Dist. Clerk, reports state, for $1,500 6% building bonds. 


DAWSON COUNTY SCHOOL DISTRICT NO. 87 (P. O. Glendive), 
Mont.—BOND OFFERING.—Will A. Needham, Dist. Clerk, will receive 
bids until Oct. 2 for $1,290 6% building bonds, according to reports. 


DAWSON COUNTY SCHOOL DISTRICT NO. 88 (P. O. Snowbelt) 
Mont.—BOND OFFERING.—E. M. Beebe, District Clerk, will receive 
bids until 3 Pp. m. Oct. 3 for $2,400 6% 7-10-yr. (opt.) site-purchase build- 
ing and equipment bonds. 


DAWSON COUNTY SCHOOL DISTRICT NO. 106 (P. O. Glen- 
dive), Mont.—BOND OFFERING.—Proposals will be received until 2 
p. m. Oct. 4 by N. H. Buttleman, Dist. Clerk, it is stated, for $2,000 6% 
site-purchase and bldg. bonds. 


DAWSON AND ROSEBUD COUNTIES SCHOOL DISTRICT NO. 
75, Mont.—BOND OFFERING.—Proposals will be received until 2 p. m. 
Oct. 1 by Jens Paulson, District Clerk, at the First Nat. Bank of Miles 
City, for $1,200 6% 7-1l-yr. (opt.) site-purchase and building bon:s. 


DAYTON, Ohio.—BOND SALE.—On Sept. 20 the $380,000 5% 20-yr. 
coupon water-works-extension bonds—V. 105, p. 835—were awarded to 
R. pr Day & Co. and Estabrook & Co., both of Boston, jointly at 103.84. 
Other bids were: 
Harris, Forbes&Co.,N .Y .$393,649 60|Geo. B. Gibbons & Co. 
Blodget & Co. and Cur- and H. A. Kahler & 
tis & Sanger, Boston__. 392,464 00} _ Co., New, York $385,969 80 
C.E.Denison & Co. and Dayton Sav. & Tr. Co., 
Merrill, Oldham&Co.,Bos392,426 00 arson, Son & Co., 
R. M. Grant & 29-. — 391,742 00 Breed. HElow & Harel 
Season Mayer an son an ovide - 
Weil” Roth £ Co. Cin. 387 458 9 ~—ae Bonk & tale 384,940 00 
*Rud. Kleybolte Co.Cin. 387, otson 4) Yo. 
Field, Richards&Co.,Cin. 386.771 00| and Otis & Co., Cleve. 384,750 00 


*Certified check did not accompany bid. 


DEFIANCE VILLAGE SCHOOL DISTRICT (P. O. Defiance), 
Defiance County, Ohio.—BOND ELECTION PROPOSED.—An election 
will be held in the near future, it is stated, to vote on the question of issuing 
$150,000 school-building bonds. 


DEWAR, Okmulgee County, Okla.—BONDS VOTED.—Re orts 
state that at a recent election the voters authorized the issuance of $20,000 
water-works ext. $5,000 sewer and $5,000 city hall and jail building bonds. 


DICKINSON COUNTY (P. O. Spirit Lake), lowa.—BOND SALE.— 
An issue of $1::2.90 5% refunding bonds was awarded, it is stated, to 
Halsey, Stuart & Co. of Chivago for $103,625, equal to 101.593. 


DICKINSON SCHOOL DISTRICT (P. O. Dickinson), Stark 
County, Ohio.—BONDS PROPOSED.—The question of issuing $30,000 
school bldg. bonds will be submitted to the voters in the near future, it is 
stated. 

DOERUN, Cloquitt County, Ga.—BOND OFFERING —Sealed bids 
will be received ontil 12 m Sept. 25 by H. W. Garrett, City Cierk and 
Treas., for the $7,500 5% 30-yr. gold coupon school-bidg. nds voted 
June 9. Denom. $500. Date Sept. 1 1917. Int. M. & 8. at the Me- 
chanics & Metals Nat. Bank, N. Y. Cert. check or cash for $500, payable 
to the ‘‘City,”’ required. Bonded debt, oxcluding this issue, Aug. 1 1917, 
$27,500. Floating debt, $3,449. Assess. val. $557,782 50. 


B UE COUNTY (P. O. Dubuque), lowa.—BOND SALE.—On 
soe e $75,000 5% £20- r. (opt.) site-purchase and county hospital 
erection bonds (V. 105, p. 1016), were awarded to Geo. M. Bechtel & Co., 
of Davenport, for $75.010 (100.013) andint. There were five other bidders. 


STIN TOWNSHIP (P. O. Dustin), Hughes County, Okla.— 
BONDS VOTED.—The slit of issuing $73, road and bridge bonds 
carried, reports state, at an election held Sept. 8. 


R SPECIAL SCHOOL DISTRICT (P. O. Dyer), Crawford 
Pah 5 Ark.—BONDS VOTED.—The question of issuing $14,000 school 
bidg. bonds carried, it is stated, at a recent election. 


LAND COUNTY (P. O. Eastland), Tex.—BONDS VOTED.— 
a of issuing $130,000 road construction bonds carried, it is 
stated, at an election held in Road Dist. No. 1 on Sept. 15. 


OUNTY (P. O. Carlsbad), N. Mex.—BONDS DEFEATED. 
Peo uin, County Clerk. advises us that the question of issuing the 
$100,000 5% road-construction bonds (V. 104, p. 577), was defeated at the 
election he! d March 17. 
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ELGIN, Kane County, Ill.—BOND OFFERING.—Bids will be re- 
caved. it is stated, until Sept. 26 Py William F. Sylla, City Clerk, for 
60,000 5% bridge bonds or orized by vote of 645 to 113 at the election 
held May 2 (V. 104, p. 2155). These bonds are dated July 1 1917 and 
issued in denominations of $200 and $500. Prin. and ann. int. (July 1), 
payable at office of the City Treas. Due $3,000 yrly. on July 1 from 
1918 to 1937 incl. Bonded debt, incl. this issue, $154,000. No floating 
debt. Sinking fund (all water), $14,107; public benefit vouchers on. 
standing Jan. 1 1917, $74,619; assess. val. 1916 (equalized), $8,736 
estimated actual, $43,680,085; value of municipal property, $1,334, cer 
Official circular states that there has never been any efault in the pay- 
ment of any obligations of the city and there is no controversy or litigation 
pending or threatened, affecting the corporate existence, or the boundaries 
of said municipality, or the title of its present officials to their respective 
offices, or the validity of these bonds. 


ELKHART, Morton County, Kan.—BONDS NOT YET ISSUED.— 
The $10,000 water-works system bonds voted at a recent election (V. 105. 
. 625) have not yet been issued. 


EUDORA SCHOOL DISTRICT (P. O. Eudora), Douglas County, 
Kans.—BONDS VOTED.—The question of issuing bonds to erect a high 
school building carried, it is stated, at a recent election. 


EXCELSIOR SPRINGS, Clay County, Mo.—BOND SALE.—On 
Sept. 13 the $12,500 10-20-yr. (opt.) registered bridge building and park 
im . poms were awarded to Stern Bros. & Co. of Kansas City at 101.52 

nt. for 5\%s. 


FIFTH LOUISIANA LEVEE DISTRICT, La.—BOND OFFERING .— 
Further details are at hand relative to the offering on Oct. 15 of the $250,000 
(part of an issue - $1,000,000) 5% 50-yr. commen n and reg. levee-construc. 
bonds (V. 105, } Proposals for these bonds will be received until 
12 m. on that W. Campbell, ma Board of Commrs. (P. O. 


Tallulah). Auth. Act 141, Laws of La., 16. Denom. $1,000. Date 
Oct. 15 1917. Int. A. & O. at the State Treasury, Baton Rouge. Cert. 
check for 14 To of amount of bid, eh me to the Board of Commrs., re- 
quired. Bonded debt, including this issue, Sept. 14 1917, $1,250,000. 


Floating debt, $300, 000. Assessed valuation 1917, $13 ,000,000. 


FORT SUMNER SCHOOL Pts pel! i. O. Fort Sumner), Guada- 
lupe County, N. Mex.—BOND SALE.—R. M. Grant & Co., of Chicago, 
was awarded on March 29 $32,500 5% 20:30 yr. opt.) building bo none | ed 
$32,925, equal to 101.307. Denom. $500. Date Jan. 15 1917 


FRANKLINVILLE, Cattaraugus County, N. Y.—BOND OFFERING. 
—R. Farnham, Village Clerk, will roretes. bids until 1:30 Fes m. Oct. 2 
for $6, 000 5 5% coupon paving bonds. Denom. $500. Date ept. 1 1916. 
Principal and annual interest payable at Union National Bank of Franklin- 
ville. Due $500 yearly on Sept. 1 from 1917 to 1928, inclusive. Certified 
check or a New York draft for $400, payable to the Village Treasurer, re- 
quired. Bonds to be delivered on Nov. 1 1917. 


FREMONT, Sandusky County, Ohio.—BOND OFFERING.—Sealed 
ee 20sals will be received until 2 p. m. Sept. 24 by F. C. Klegin, City 

for $2,720 5% coupon Geos Pe 4 city’s portion bonds. Denom. 
$136. Date April 1 1917. - Due $136 each six months 
from Apr. 1 1919 to Oct. 1 1908 incl. Ont. check on some solvent bank 
for $200, payable to the City Treas. required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay ac- 


GALLATIN COUNTY SCHOOL DISTRICT NO. 76 (P. O. Lom- 
bard), Mont.—BOND OFFERING .—Proposals will be received until Oct. 
10 by Hattie Clary, Dist. Clerk, for $3,000 6% site-purchase and bid. bonds. 


GALLIPOLIS, ip Soelite County. Ohio.—BOND SALE.—On Sept. 13. 

an issue of $20,000 5% redemption bonds was awarded, it is stated, to 

prpeomaons & Mayer of Cincinnati at 100.055. There were no other 
ers 


GERBER SCHOOL DISTRICT, Tehoma County, Calf.—BONDS 
DEFEATED.—The qoasiton of issuing $6,600 building bonds failed to 
carry at an election held Sept. 3. 


GIRARD, Trumbull County, Ohio.—BOND ELECTION PRO- 
POSED.—An election will be held, "% is stated, to vote on the question of 
issuing $15,000 town hall bonds. 


GRANT COUNTY (P. O. Silver City), N. Mex.—BOND ELECTION 
POSTPONED .—Action towards calling an election to vote on the proposi- 
tions to issuing the $300,000 road constr. and $150,000 court-house and 
jail bonds has been postponed indefinitely.—V. 104, p. 180, 1620. mma 


GREELEY CENTER, Greeley County, Neb. SOLD.— 
No sale was made of the $13, 000 5 5% 5 5-36- year (opt.) electric-light bonds 
offered on Sept. 11 (V. 105, p. 925). oa) 


GREEN BAY, Brown County, Wis.—BONDS PROPOSED.—An 
ordinance providing for the issuance of $107,000 444% coupon Whitney 
school-building bonds will come up for consideration and pageage at “sa | 
meeting of the ves 4 vanes on Sept. 24. Denom. $1, - Date Nov. 
1917. Int. e yearly on Nov. as follows: $4,000 from 1919 
to 1922, Ate $5, 000. pe 1923 to 1927, inclusive; $6,000 from 1928 
to 1932, inclusive; $7,000 from 1933 to 1936, inclusive, and $8,000 1937. 
W. L. Kerr is City Clerk. 


GREenreLD SCHOOL TOWNSHIP (P. L. Paoli), Cranes County. 
Ind.—BON E.— On Sept. _— $1,100 5% 1-4-yr ool bonds 
—V. 105, p. a awarded to 8S. W. Line’ for 31. 115° Be 60 tio, 136). 


GREENVILLE, Darke County, Ohio.—BOND OPersING. —Sealed 
for 182,15 will be received untii 12 m. Oct. 11 by C. R. Jobes, City Aud., 
ef. 151 20 5% wee impt. assess. bonds. Auta “Secs. 3914-1 Gen: 

Denom. $215 ate Mar. 11917. Int. ann. Due $215 12 

a on Mar.1 Sess 13i8 to1927incl. Cert. check for 5% of the amount 

of bonds bid for, paves’ to the City Treas., required. onds to be de- 

livered and paid within 10 days from time of award. Purchaser to 

pay accrued int. 


9 CROTON SCHOOL DISTRICT 





* 2 motan). Reown County, 
So. Dak.—BONDS TO BE ISSUED SPRING.—The C . of 
Ed., advises us that the $80,000 Detling aoe equipment ak, ‘voted Aug. 
22 will not be issued until next spring. aa 


GUSTINE, Merced County, °Calif.—BOND SALE.—The $15,000 
water-works and $12,000 sewer 5%, gold bonds (V. 104, p. 1929) were 
awarded on May 15 to the Bank of Gustine. 


HADDON HEIGHTS, Camden County 
Sealed bids will be received until 8:15 
Clerk, it is stated, for $14,900 5% 1- 
semi-annual. 


HANCOCK COUNTY (P. o. Greenfield), Obie-—-BOND SALE 


N. J.—BOND OFFERING.— 
= Och. 2 by A. F. Beck, Borough 
wear serial funding bonds. Interest 
Certified check for 2% of the amount of bonds bid for 


On Sept. 18 the $12,200 4 % § aver. highway impt. 
106, Sp. t 1123—were award 6 Sr . Binford for $12, 23 50° (100 26 256) 
t. Other bidders w 


Sitizens Bank, Greenfield. 312. “327 65| Breed, Elliott & Harrison 
Indianapolis ______-__- ‘$12,212 00 
HAPPY VALLEY BRIA TION DISTRICT (P. O. Olinda), Shasta 
County, Calif.—BOND ELECTION PROPOSED —This district 
to call an election, it is reported, to vote on the question ro issuing $300,000 
Misselbach dam and Hoover Creek tunnel building bonds 
HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING —- 
Sealed bids will be received until 12 m. Sept. 24 by Ulrich J. Pfeiffer, 
Aud., for the following Se bonds 
$15, 360 Kenton Lima ext. pike bonds. Denom. $1,210. Due $4,840 
year on Sept. 24 from 1918 to 191 incl. 
14,400 Highstip pike bonds. Denom. $900. Due $3,600 yrly on Sept. 
from 1918 to 1921 incl. 
11,200 Lotz and Da a bonds. Denom. $1,400. Due $2,800 
yrly on Sept. 24 m 18tS ° 1921 incl. 
9,840 Strahm pik 1,230. Due $2,460 yrly on Sept. 


e 
2 ine 
Auth. Sec. 6929 Gen. Code. Date Sept. 24 1917. Princ. and semi-ann. 
ipa k- &, 8). parabie 38 the extuired. "Bonds to be delivered aad pala 
or u ; on elive an 
for within 15 days from time ‘of award $3 - 


een, Cameron County," Texas.— WARRANT SALE—An 


issue of y 000 % serial street improvement warrants was recent ur- 
chased b Sic of Austin. . 7» 











HAWKINS COUNTY ¢-. Bi voy 
SOLD.—No sale had been 
bonds offered on March 15 mye “OL, 


ersville), eg remy $43 NOT 
fo eet: 15 of the $200,000 5% road 
D- 


HAYS, Ellie County, Kans.—BOND SALE.—We are advised that the 
$29,033 bonds recently voted to Rerceaes | _ plant of the Hays Electric 


Light Co. (V. 103, p. 2093), have been sold 


HENDRICKS COUNTY (P. O. Danville), | Ind.—BOND OFFERING. 
— als will be received until 10.15 a. m. t. 24 by John W. Patter- 
eo Co. Treas. it is stated for $9,000 and $3, 3 B00 44%% 10-yr. highway 
oe onds 


HEMPSTEAD (Town), Nassau County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 12 m. rg 24 by Hiram R. Smith, Town 
Supervisor (P. O. Hempstead), for $75, 5% en) upon oe or registered (pur- 
chaser’s option) town house bonds. Denom. Date Oct. 11917. 
Prin. and semi-ann. int. (A. & O.), pa able "as the Bank of Rockville 
Centre. Due $15,000 arly on Apr. rom 1919 to 1923 incl. Cert. 
check on an incorporated bank or Srast company for 2% of the amount 
of bonds bid for, payable to the above Town Supervisor, required. Pur- 
chaser to pay accrued int. The bonds will be prepared under the super- 
vision of the Nassau County Trust Co. of Mineola, which will certify as 
to the genuineness of the signatures of the town officials and the seal im- 

ressed thereon. Their legality will be approved by Reed, McCook & 
loyt of N. Y. City, whose favorabie opinion will be furnished purchaser. 
Bonded debt (incl. this issue) $386 6,000... — assessed valuation, $70,- 
163,270. Population 1915 (census), 63,2 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE.— 
On Sept. 17 the $150,000 5% ett] t rculosis- > improvement 
and equipment bonds (V. 105 1016) were awarded to R. L. Day & Co., 
of Boston, at 101.349 and interest. Other bids were: 

Merrill, Oldham&Co. ossh th. 768 50|Jas. L. Martin & Co. » Catc-S1 270 


Minn.L.& Tr.Co.,Minn_ 151,500 00 Howser, Stuart & Co., Chic. 150,95 

Kalman, Matteson & C. W. McNear & Co., Chic. 150, 930 
Wood, St. Paul__---- 151,076 00 Raa. ‘Kleybolte & Co., Cin. 150,535 

Cummings, Prudden & Wells & Dickey Co., Minn_- 150,000 


Co., Toledo......... 151,036 00 
A. B. Leach & Co., Chic. 151,023 00 


HENRY COUNTY (P. O. Napoleon), Ohio.— BONDS NOT SOLD.— 
No bids were received for the eight issues of 5% coupon road impt. bonds, 
aggregating $113,950, offered on Sept. 18. a, 105, p. 1016. 


HIGH POINT, Guilford County, No. Caro.—BOND OFFERING.— 
Proposals will be received until 12 m. Sept. 25 by Thomas J. Murphy, 
C So Manager, for the following a % coupon (registerable as to principal 


int.) bonds: 
$200, 000 ag funding bonds. & J. Due $12,000 yriy Jan. 1 
“sis, 000 yrly —_ 1924 to 1930 incl.; 


from 1919 to i OE 
$17,000 Jan. 1 1931 and $1 & 4 Jan. 1 193 


60,000 eons ral funding bonds. Int. & O. Suz 35° 000 yrly Oct. 1 
from 1918 to 1927 incl. 
39,000 street improvement bonds. Int. A. & O. 


eg | $2,000 yrly 
Oct 1 from 1918 to 1936 See Oe $1 ery Oct. 1 1937 


31,000 assessment bonds. Int. . ue $5,000 Oct. 1 1918, 
$3,000 yrly Oct. 1 om 1919 to 1924 incl. $2,000 yrly Oct. i 
from 1925 to 1928 incl. 

Denom. $1,000. Date Oct. 1 1917. Principal and semi-annual int., 


payable at the Hanover Nat. Bank, N. Y. Certified check on an incor- 
porated bank or trust company, or cash, for 2% of bonds bid for, payable 
to the City Manager & Treasurer, required. Purchaser to pay accured 
interest. ‘The purchaser or purchasers wil be furnished with the opinion 
of Reed, McCook & Hoyt of New York City, that the bonds are valid 
and binding en rE: of the city. The bonds will be prepared under 
the supervision of the United States Mortgage & Trust Co. of N. Y. City, 
which will certify as to the genuineness of thesignatures of the city officials 
one the seal impressed on the bonds. Bonded debt, including these bonds, 

75, Hs water debt incl. $240,000; other debt, $10,500. Sinking funds, 
336. 600.’ Assess. val. 1917, $5,503,000; true value (est.), $15,000,0 


HOBART, Lake County, Ind.—BONDS REFUSED.—Breed, Elliott 
& Harrison, of Indianapolis, have refused the $15, ey Sv electric light 
impt. bonds awarded to them on Aug. 13.—V. 105. p. 


HOLLAND, Ottawa County, Mich.—BOND eae ne issue of 
$12,000 5% fire truck bonds was awarded, it is stated, on Sept. 5 to Halsey, 
Stuart & Co. of Chicago for $12,044 50, ‘equal to 100.370. 


HOOKER SCHOOL DISTRICT, Tehoma County, Calif.—BOND 
SALE.—On Sept. 11 the $1,500 6% building bonds were awarded to Nellie 
Schafer ~ SI. 501 (100.066) and int. Denoms. $200 and $300. Date 
Aug. 14 Int. ann. in Aug. 


<A, p< Cons County, Okla.— BONDS NOT YET OFFERED.— 

We are advised by the Mayor that no date has yet been set for the sale 

ov ~ gis 000 35 $33 % 20-year fair-grounds purchase bonds voted Aug. 14 
p 


Rt lo Montgomery County, Kan.—BONDS AWARDED 
IN PART .—Of the $20, 000 park bonds man March 13 \f ot +B: 1517), 
$12, peo have been sold as 4s. Due one-tenth yearly. Kreinhagen 
y Cler 


JASPER COUNTY (P. O. Jasper), Tex.—BOND ELECTION.— 
Reports state that an election will be held Oct. 13 to vote on the question 
of issuing $500,000 road bonds. 


JAY COUNTY (P. O. Pertiand), Ind.—BOND SALE.—On Sept, 17 
the $9, 200, 4 14 7% 5 5-6-yr. aver. hi hway impt. bonds—V. 105, p. 1123, 
were aw. the First National Bank of Portland for $9,210, equal to 
100.108. Breed, Elliott & Harrison of Indianapolis bid $9, 209. 


JOHNSTOWN, Cambria County, Pa.—#OND ELECTION PRO- 

POSED —A bill has been introduced in the City Council, according to 

rts, providing for the submission to the voters of a proposition to issue 
5,000 sanitary sewer, garbage disposal plant and street paving bonds. 


tl py Plymouth County, lowa.—BOND SALE.—An _ issue 
of $3,500 54%. serial water-works extension bonds was recently p 
by Schanke Co. of Mason City. Date Sept.11917. Int. semi-annual. 


LA CROSSE, Rush County, Kans.—BOND SALE.—D. E. Dunne & 
Co., of Wichita recently purchased $30,000 5% water-works and $12,000 
4% % electric-light-plant nds 


LADYSMITH, Rush County, Wisc.—BOND ELECTION.—This 
city will hold an "election on Oct. 16, it is stated, to decide whether or not 
$10,000 municipal electric light plant purchase bonds shall be issued. 


LAFOURCHE PARISH (P. O. Thibodaux), La.—BOND ELECTION. 
—An election will be held in Road District es 3 on Oct. 23 to vote on tha 
proposition to issue $25,000 5% road bonds 


LAKE ARTHUR DRAINAGE DISTRICT (P. O. Artesia), N. Mex.— 
BONDS TO BE SOLD AT PRIVATE SALE.—The $200,000 drainage 
bonds offered without success on June 15 (V. 104, p. 2666) will not be re- 
advertised a; again, but will be sold at private sale. A.C. Keinath, Secretary- 
Treasurer of District. 


LAKE COUNTY (P. O. Crown Point) 
$96,000 444% 6-yr. aver. road bonds—V. 165, 
Aug 00 to the Fletcher American National 
396. 205 (100.213) and int. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—On 
Sept. 19 the two issues of 5% coupon road-impt. bonds (V. 105, p. 926) 
were awarded to Field, Richards & So. of Cleveland as follows: 
$2 23. 500 Cleveland-Buffalo road bonds at 100.09 and interest. 

8,000 Lake-Ashtabula road bonds at 100.03 and interest. 


ripen SCHOOL DISTRICT oon Diego County, Calif.— 
BOND SALE.—On Aug. 17 $3,000 6% bu bonds were awarded to 
Julius Beuhler at 105.20. Denom. $250. Date July 31 1917. int. 
J. Due $500 yriy July 1 from 1922 to 1927 incl. 4a 
LAKEWOOD, Cuyahoga County, Ohio.—BONDS PROPOSED.— 
The question of submitting to the voters a proposition to issue $1,000, _ 
paving bonds is being considered by the City Council, it is stated. 
LAKEWOOD CITY SCHOOL | PESTRICT, Cuvehoge County, 
Ohio. BOND OFFERING.—Bids will be received until 7:30 . Sept. 
by T. Harrold, Clerk Board of Education, for $520 0.000 59 5% 
building and improvement bonds. Denom. . Date, day of sale. 
payable at the Cleveland 


ct. 1 from 1925 to 1952, 





Ind.—BOND SALE.—The 
2B: 413—were awarded on 
ank of Indianapolis for 


Principal and semi-annual interest (A. & O.), 
Trust Co., Cleveland. 


Due $20,000 yearlyjon 
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inclusive. Certified check on a national bank for 5% of the amount of 
bonds bid for, payable to the Treasurer of the Board of Education, required. 
Purchaser to pay accrued interest. 


LASSEN COUNTY (P. O. Susanville), Cal.— BOND ELECTION .— 
Th road 


€ proposition to issue $60,000 building bonds will be submitted to 
& vote, it is stated, on Oct. 26. 


LEWIS COUNTY SCHGOL DISTRICT NO. 9, Wash.—BOND 
OF FERING.—Bids wili be received until 1 p. m. Sept. 29 by J. E. Raught, 
County Treasurer (P. O. Chehalis), for the $45,000 5-20-year (opt.) coupon 
building bonds authorized by vote of 453 to 11 at an election held Aug. 28. 
Int. rate not to exceed 6%. Principal and semi-annual interest payable at 
the County Treasurer's office. These bonds take the place of the $45,000 
issue sold on July 7 (V. 105, p. 201). 


LICKING SCHOOL TOWNSHIP (P. O. Hartford City), 
County, Ind.—BOND SALE.—On Sept. 4 an issue of $1,600 4%% 
school bonds was awarded to J. P. Cronin, of Hartford City, at par. 


Denoms. 2 for $500 and 1 for $600. Date Sept.11917. Interest annually 
in March. Due Sept. 1 1930. 


LINCOLN COUNTY (P. O. Toledo), Oregon.—BOND ELECTION.— 
An election will be held Oct. 2, it is stated, to vote on the question of issuing 
the $200,000 6% 20-yr. road bonds.—V. 105, p. 733. 


LITTLE FALLS, Herkimer County, N. Y¥Y.—BOND SALE.—On 
Sept. 18 an issue of $40,000 refunding bonds was awarded to H. A. Kahler 
& Co. of N. Y. for bonds bearing 4.80% int. Denom. $1,000. 
Oct. 10 1917. Int. semi-ann. Due Oct. 10 1919. 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—On 
Sept. 4 the $15,000 5% 5-year (average) harbor-improvement bonds 
V. 105, p. 926) were awarded to Aronson Gale Co., of Los Angeles, for 
15,010 (100.066) and interest. 


-LONG BEACH SCHOOL DISTRICT, Los Angeles County, Calif.— 
BONDS DEFEATED .—The election, held Sept. & resulted, it is stated, 


in the defeat of the questions of issuing $150,000 elementary school bldg. 
and $100,000 high school bldg. bonds. 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 6, 
Calif.— BONDS VOTED.—The question of issuing the $150,000 sanitary 
sewer bonds (V. 105, p. 626) carried at the election held Sept. 5. 


LOUISBURG, Franklin County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Sept. 26 by L. L. Joyner, Mayor, 
for $135,000 6% coupon (registerable as to principal and interest) street- 
improvement bonds. Denom. $1,000. Date Sept. 15 1917. Principal 
and semi-annual interest—M. & S.—payable at the National Park Bank, 
New York. Due on Sept. 15 as follows: $6,000 1918, $8,000 1919, $9,000 
yearly from 1920 to 1932, inclusive, and $4,000 1933. Certified check on 
an incorporated bank or trust company,,or cash, for 2% of bonds bid for, 

ayable to the Town Treasurer, required. Purchaser to pay accrued 
nterest. The purchaser or purchasers will be furnished with the opinion 


Blackford 


Date 


of Reed, McCook & Hoyt, of New York City, that the bonds are valid’ 


and binding obligations of the town. ‘The bonds will be prepared under 
the supervision of the United States Mortgage & Trust Co., of New York 
City, which will certify as to the genuineness of the signatures of the town 
officials and the seal impressed on the bonds. Bonded debt, including 
this issue, $212,000; water and light debt, included, $37,000. Floating 
debt, $9,000. Assessed valuation 1916, $1,236,029. Using newspaper 


reports we erroneously stated in V. 105, p. 1124, that these bonds would 
be sold Sept. 20. 


LOVELAND VILLAGE SCHOOL DISTRICT (P. O. Loveland), 
Clermont County, Ohio.—BONDS VOTED.—The question of issuing 
$15,000 school bonds carried, it is stated, at an election held Sept. 11. 


MACOUPIN COUNTY (P. O. Carlinville), I11.—BOND ELECTION. 


—An election will be held Dec. 1 to vote on the question of issuing $155,000 
road bonds, it is stated. 


MADISON COUNTY (P. O. Edwardsville), Ills.—BOND ELECTION. 
—An election will be held Nov. 20, it is stated, to vote on the question 
of issuing $500,000 read construction bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—On 
Sept. 15 the four issues of 5 5-6-year average road-improvement bonds 
(V. 105, p. 1017) were awarded to the Merchants’ National Bank, of Mun- 
cie, for $74,077, equal to 100.104. There were no other bidders. 


MANATEE COUNTY (P. O. Bradentown), Fla.—BOND ELECTION 
PROPOSED .—Reports state that petitions have been filed with the Board 
of County Commissioners asking that an election be held in 8 ial Road 
& Bridge District No. 1 to vote on the question of issuing $200, road bds. 


MANHATTAN, Riley County, Kan.—BOND SALE.—The $15,000 
soldiers’ community house bonds authorized by vote of 311 to 151 at an 
election held Sept. 11, have been sold locally. 


MANHATTAN SCHOOL DISTRICT (P. O. Manhattan), Rile 
County, Kan.— WARRANT SALE.—An issue of $40,000 5% _ schooi- 
building warrants (V. 104, p. 1076) were sold at par on July 1 to local in- 
vestors. Denoms. $100 to $500. Date ($20, ) July 1 1917 and ($20,- 
000) Oct. 11917. Int.J.&J. Due serially. 


MARION COUNTY (P. O. indianapelie), Ind.—DESCRIPTION 
OF BONDS.—The $40,800 4%% highway impt. bonds awarded on Sept. 
6 to J. F. Wild & Co. of Indianapolis for $40,810 25 (100.025) and int.— 
V.105, p. 1124—are in the denomination of $1,020 and dated Sept. 1 1917. 
Prin. and semi-ann. int. (M. & N.), payable at the office of the Co. Treas. 
Due $2,040 each six months from May 15 1918 to Nov. 15 1927. incl. 

MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.—Re- 
posts state that W. F. Baker, Co. Treas., will receive bids until 12 m. 

ct. 1 for $2,100 4%% 10-year highway-impt. bonds 

MARTINEZ, Contra Costa County, Calif.—NO ACTION YET 
TAKEN .—C. E. Daley, City Clerk, advises us that no action has yet been 
taken towards the issuance of the sewerage and water system bonds 
(V. 104, p. 1621) a 
@ MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. Oct. 1 by George W. Huff, 
County Treasurer, for $5,800 4% % Vernon Boggs et al highway improve- 
ment bonds of Walnut Township. Date Oct.11917. Int.M.&N. Due 
part each six months beginning May 15 1919 


MAURY COUNTY (P. O. Columbia), Tenn.—BONDS NOT SOLD— 
NEW OFFERING.—No sale was made of the $114,000 4%% coupon 


funding bonds offered on Sept. 1 (V. 105, p. 626). New bids were asked 
for until Sept. 208 


MERIDIAN, Lauderdale County, Miss.—BOND ELECTION PRO- 
POSED .—According to local papers this city proposes to submit to the 
voters the question of issuing $150,000 municipal ice plant construction 
bonds. ae comaleg De dnd hillni) 
METHUEN, Essex County, Mass.—BOND OFFERING.— roposals 
will be received until 2 p. m. Sept. 24 by David D. Woodbury, Town Treas., 
for the following 44 % tax-free coupon bonds: 
$30,000 school house bonds. Due $2,000 yrly. on Sept. 1 from 1918 to 
1932 inclusive. 


3,000 water mains extension bonds. Due $1,000 yearly on Sept. 1 from 
1918 to 1920 inclusive. 
Denom. $1,000. Date Sept.11917. Prin. and semi-ann. int. (M. & 8.) 
eve at the First National Bank of Boston. Bonds to be delivered on 
pt. 26 at the First Nat. Bank of Boston. These bonds are engraved 
under the supervision of and certified as to genuineness by the above bank. 
Their legality will be approved by Ropes, Gray, Boyden & Perkins of Bos- 
ton, whose opinion wil! be furnished urchaser. Total bondded debt (incl. 
these issues) Sept. 17 1917, $513,400; deductions (water debt, $240,5C0:; 


sinking funds, 000), $244,500; net debt, $268,900; assessed valuation 
1916, $10,306,516. 


© MISSOURI VALLEY, Harrison County, lowa.—BOND SALE.—An 
issue of $13,000 5% % serial funding bonds, dated Sept. 1 1917, has been 
purchased by Schanke & Co. of Mas9on City. Int. semi-annual.!s@aeeeq 


& MONTEZUMA, Macon County, Ga.—BOND SALE.—On Aug. Topan 
issue of $25,000 44% 20-year street-pavi bonds was awarded to the 
Lewis Banking Co. and the First Nat. Bank of Montezuma at 97. Denom. 
$1,000. Date June 11917. Int. J. & D. wa 4.44 em 4 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OF FET. 
ING.—Sealed proposals will be received until 13 m. Sept. 28 by Walter 
H. Aszling, Clerk of the Bd. of Co. Commrs. for the following 5% bonds: 





$10,000 Detention home impt. bonds. Due $1,000 yrly on Sept. 28 from 
1919 to 1928 incl. 
15,000 emergency bridge bonds. Due $1,000 Sept. 28 1919 and $2,000 
yrly on Sept. 28 from 1920 to 1926 incl. 
Auth. Secs. 2434 and 2435 Gen. Code. Denom. $1,000. Date Sept. 28 
1917. Prin. and semi- ann. int. (M. & S.), payable at the office of the 
Co. Treas. Cert. check on some solvent bank or trust company for $500, 
payable to the Co. Treas., required. Bids must be unconditional. Bonds 


to be delivered at Co. Treasurer’s office on Sept. 28 1917. Purchaser to 
pay accrued int. 


MURRAY, Calloway County, Ky.—BOND SALE.—The City Olerk 
advises us that the $20,000 muntcipal-clectrio-light and power and water- 
works-system-construction bonds—V. 104, p. 1414—have been sold. 


MURRAY CITY VILLAGE SCHOOL DISTRICT (P. O. Murray), 
Hocking County, Ohio.—BOND OFFERING.—Sealed proposals will be 
received until 12 m. Sept. 29 by Oscar Albaugh, Clerk of the Board of 
Education, fo $2,300 6% school bonds. Auth., Sec. 5656, Gen. Code. 
Denom. $575. Date Oct. 1 1917. Interest annually on Oct. 1 
Rempel National Bank, Logan. Ohio. Due $575 yearly on Oct. 1 from 
1918 to 1921, inclusive. Certified check for 10% of the amount of bonds 
bid for, payable to the above Clerk Board of Education, required. 


NASHUA SCHOOL DISTRICT (P. O. Nashua), Valley County, 
Mont.—NO BONDS VOTED.—The District Clerk informs us that the 
reports stating that this district authorized the issuance of $10,000 building 
bonds on March 15—V. 104, p. 1180—are erroneous. 


NAVARRO COUNTY (P. O. Corsicana), Texas.—BONDS VOTED.— 
The question of issuing $200,000 road bonds carried, it ‘s stated, at an 
election, held Sept. 13. 

BONDS VOTED.—The election held in Richland District on Sept. 15 re- 


sulted, it is stated, in a vote of 196 to 5 in favor of the question of issuing 
$80,000 road bonds. 


NEILLSVILLE, Clark County, Wis.—BONDS TO BE SOLD LO- 
CALLY.—Henry Schroeder, City Clerk, advises us that the $20,000 filtra- 
tion-plant bonds recently authorized will be taken by local banks 


NEVADA, Story County, lowa.—BOND ELECTION.—An election 


bf 2 held Sept. 26 to vote on the question of issuing $8,000 water-works 
onds. 


NEWARK, N. J.—BONDS PROPOSED.—At a meeting of the Common 
Council on Sept. 11 ordinances providing for the following 44% (coupon 
as registered) purcheows option bonds passed on second reading: 
$500,000 floating indebtedness mds. Due $100,000 yrly on Nov. 1 

from 1918 to 1922 incl. 
250,000 water bonds. Due $5,000 yrly on Nov. 1 from 1918 to 1927 
incl.; $6,000 on Nov. 1 from 1928 to 1937 incl., and $7,000 
yrly on Nov. 1 from 1938 to 1957 incl. 
Denom. $1,000. Date Nov. 1 1917. Int. ann. Cert. check or cash 
for 2% of the amount of bonds bid for, required. 


TEMPORARY LOAN.—On Sept. 14 a temporary loan of $500,000 is- 
sued in anticipation of the collection of taxes and due in six months was 


awarded, it is stated, to J. 8. Rippel & Co. of Newark at an interest rate 
of 4.95%. 


NEW BRAUNFELS, Comal County, Tex.—BONDS VOTED.—The 
election held Sept. 11 resulted, reports state, in favor of the question of 
issuing $10,000 fire-station bonds. 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Sept. 28 by O. E. Carr, City 
Manager, for the following registered bonds: 
$15,000 municipal-bldg. bonds. Due Nov. 1 1927. Certified check on 

some solvent bank or trust company for $700, payable to the 
City Clerk, we oe 
15,000 school bonds. ue Nov. 11928. Oecertified check on some solvent 
bank or trust co. for $700, —- to the City Clerk, required. 
10,000 paving bonds. Due $2,000 yearly on Nov. 1 from 1919 to 1923, 
nel. Oecertified check on some solvent bank or trust company 
for $600, payable to the City Clerk, required. 

Denom. $1,000. ate Nov. 11917. Prin. and semi-ann. int. payable 
at the Hanover Nat. Bank of New York City. The legality of these bonds 
will be approved by Reed, McCook & Hoyt of New York City, whose 
opinion will be furnished purchaser. Purchaser to b™, accrued int. 
Bonded debt, exci. these issues, $3,585,719; water bonds, incl. in above, 
$1,292,500; no floating debt. Assessed valuation, real estate, $35,810,985; 
special franchises, $1,626,404: pecoonet property, $377,000; total assessed 
valuation, 1916-17, $37,814,389. Tax rate (per $1,000) 1917, $20.04. 


NORTHPORT, Suffolk County, N. Y.—BOND SALE.—On Sept. 19 
$40,000 street-impt. bonds were awarded to H. A. Kahler & Co. of N. Y. 
at 100.14 for 4%s. Denom. $2,000. Date Aug. 11917. Int. F. & A. 

ayable at the First Nat. Bank of Northport. Due $2,000 yrly. on Aug. 1 
rom 1918 to 1937 inclusive. Other bidders were: 
Crandell, Shepperd & Co., New York (for 5s) 
Isaac W. Sherrill & Co. royenhespale (for 5s 
Cummings, Prudden & Co., New York (for 4. 
Geo. B. Gibbons & Co., New York (for 4.80s) 

OAKLAND HEIGHTS SEPARATE SCHOOL DISTRICT, Lauder- 
dale County, Miss.—BONDS PROPOSED .—The Board of County Super- 
visors has declared its intention to issue $9,000 school bonds. These bonds 
will probably be offered for sale about Nov. 5. W. R. Pistole is Clerk of 
Board of County Supervisors (P. O. Meridian). 


OSCEOLA COUNTY (P. O. Kissimee), Fla.—BOND SALE.—On 
Sept. 17 the $100,000 6% serial Special Road & Bridge District road-impt. 
bonds (V. 105, p. 837) were awarded to the First National Bank of St.Cloud 
at 97.01. There were several other bids received. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City), 
Oklahoma County, Okla.—NO BONDS TO BE ISSUED.—H. 2 
Faireys, Secretary of Board of Education, informs us that this district does 
et propose, to issue at present the $50,000 school-building bonds.— 

- 105, p. 5. 

OMAHA, Neb.—BOND SALE.—The four issues of 20-year coupon 
bonds, aggregating $400,000, offered without success at 4%s on Sept. 13 
—V. 105, p. 927—have been sold to Hornblower & Weeks of Chicago at 
101.75 and int. for 5s. 


OMAHA SCHOOL DISTRICT (P. O. Omaha), Neb.—BOND ELEC- 
TION PROPOSED.—Local papers state that the question of issuing $2,- 
000,000 school building bonds will be submitted to the voters at an elec- 
tion to be called in the near future. 


ORANGE COUNTY (P. O. Orange), Tex.—BOND ELECTION.—An 
election will be held in Precinct No. 4 on Oct. 9, it is stated, to vote on the 
question of issuing $30,000 road ,bonds. 

OREGON, State of.—-BOND SALE.—On Sep, 12 $500,000 4% coupon 
State Highway bonds were awarded, it is stated, to the National City Co. 
and E. H. Rollins & Sons of San Francisco at 94,426 and int. Other bids 


were: $466,700 
465,500 


Lumbermen’s Trust Co., 

Henry Teal, Portland 

Harris Trust & Sav. Bank, Chicago 

Clark, Kendall & Co., Portland 

Citizens Bank of Portland bid for $25,000 of the issue at 4.80%. 

Denoms. $1,000 and . Date Sept. 11917. Prin. and semi-annual 
. (A. & O), payable at the State Treas. office at Salem, or at the Oregon 

fiscal agency in X Y. City. Due $12,500 each six months from Oct.1 

1922 to April 1 1932 incl. ie ah ay Ag ne R 

OTERO COUNTY (P. O. Alamogordo), N. Mex.— .—The 
$70,000 5% 20-30-year opt. road and bridge bonds recently voted by this 
county, have been disposed of. venient oe 

OTTAWA COUNTY SCHOOL DISTR e - O. Com- 
merce), Okla.—_BONDS VOTED.—The question of issuing $10,000 build- 
ing bonds was authorized, it is stated, at a recent election. 

PALMETTO, Manatee County, Fla.—BONDS NOT SOLD.—No satis- 
factory bids were received for the $15,000 5% 20-30-year opt. coupon bridge- 
construction bonds offered on Sept. 14.—V. 105, p. 734. 44444 

PAOLA’SCHOOL DISTRICT (P. O. Paola), Miami County, Kans.— 
BOND SALE.—As a matter of record we report_the sale of $60,000 4% 7 
building bonds, awarded during Dec. last to the Miami County Nat. Bank 
of Paola at 102. Denoms. $500 and $1,000. Date Jan. 1 1917. Int. 
J.&J. Due $4,000 yearly. These bonds were authorized at the election 
held Nov. 71916 —V 103, p 1912 
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PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On ape. 
17 the two issues of 4 £8 % 5 5-6-yr. aver. highway impt. bonds, aggre- 
gating $6,980—V. 105, 1124—were awarded to Breed, PEliiott & Harri- 
son of Indianapolis as Follows: 
$4,095 L. P. Anderson et al. highway bonds of Penn Twp. for $4,099, 

equal to 100.097. 
2,885 Sam. H. Burks et al. highway bonds of Adams Twp. for $2,887 90, 
equal to 100.100. 


PARK TOWNSHIP (P. O. Holland), Ottawa County, Mich.— 
BONDS ELECTION PROPOSRD.—Petitions are being prepared, it is 
stated, asking for the holding of a special election to vote on the question 
of issuing $40,000 road bonds. 


PAYETTE-CREGON SLOPE IRRIGATION DISTRICT (P. O. 
Payette), Ore.—BOND OFFERING.—Reports state that T. M. weeks, 
Secretary of the Board of Directors, will receive sealed bids uncil 2 p. 
Sept. 29 for $225,000 6% 5-20-yr. serial funding bonds recently ona 


PENDLETON, Umatilla County, Ore.—BONDS NOT TO BE_RE- 
OFFERED.—The City Recorder advises us that the $20,000 bonds offered 
pape success on July 11 (V. 105, p. 521) will mot be re-offered for sale 
this year. 


PENSACOLA, Escambia County, Fla.—CERTIFICATE OFFERIN 
—Sealed bids will be received until 2 p. m. Oct. 2 by C. W. Eggart, C ler 
Board of City Commrs., for $40,000 gold coupon certificates of indebted- 
ness at not exceeding 6% int. Denom. $1,000. Date Oct. 11917. Int. 
A. & O. at Pensacola. Due $8.000 Oct. 1 1918, $16,000 Oct. 1 1919 and 
1920. Cert. check for 5% of amount of bid, payable to the ‘‘City,’’ re- 

uired. Bonded debt, excluding the above Sept. y 1917, $1,280,000. 
inking fund, $80,000; assess. val. 1916, $15,356,79- 


® PHILADELPHIA, Pa.—BOND SALE.—John M. acts City Comp- 
troller, advises us, under date of Sept. 21, that the entire issue of $7 ,275,7 
4% 30-year registered and coupon bonds, for which subscriptions were 
received at par and interest beginning Sept. 17 (V. 105, p. 1018), has been 
practically all sold. He further informs us that subscriptions witli be closed 
on or before noon to-day (Sept. 22). 


PIERCE COUNTY SCHOOL DISTRICT NO. 7, Wash.—BOND 
oA —QOn Sept. 8 the $21,500 2-20-yr. (opt.) school bldg. bonds (V. 105, 
. 927), were awarded to the State of Washington at par for 5s. 


PISGAH, Harrison County, Ilowa.—BOND SALE.—Schanke & Co. 
of Mason City recently purchased $14.000 544% serial water and light 
bonds. Date Aug. 1 1917. Int. semi-annual. 


PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.— 
Reports state that the C ity Treasurer will receive bids until 11 a. m. 
Sept. 24 for a te egeraey loan of $75,000 issued in anticipation of revenue. 
Date Sept. 25 1917. ue Dec. 21 1917. 


PLEASONTON.- Atascosa County, Tex.—BONDS NOT SOLD.—No 
sale was made of the $20,000 5% 40-yr. reg. water-works bonds offered 
on Aug. 23 (V. 105, p. 627). 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND ELECTION. 
PROPOSED.—The question of issuing $50,000 hospital bonds will, it is 
stated, be submitted to the voters. 


PORT OF PORTLAND (P. O. Portland), Ore.—BOND OFFERING.— 
Local papers state that the Port Commissioners will offer for sale about 
Oct. 1 50,000 6% pilotage and tourage bonds. 


QUINTER, Gove County, Kans.—BOND SALE.—The $14, 800 
electric light plant erection bonds recently voted have been disposed of 


RALEIGH, Wake County, No. Caro.—-BOND 6964 — On Sep t 
17 the $50 090 5 5% 7\%-yr. (aver.) street impt. bonds 105, p. 112: 5) 
were awarded to ‘rederick E. Nolting & Co. and the Ol ye. FA Trust 
Co. of Richmond at 100.322 and int. Other bids were: 

Estabrook & Co., N. Y. - -800, 025 Ends Kleybolte Co. Cin_$49,000 
Roth & Co., Cincin. 48,815 

Toledo 
Provident 8S. B. & Tr. 

Cincinnati 


RENO, Washoe County, * aaa ACTION YET TAKEN .—We are 
advised by C. H. Hoddard, City Aud., under date of Sept. 17, that no ac- 
tion has yet been taken towards the issuance of the $150,000 sewage- 
disposal-plant-erection bonds (V. 105, p. 580). 


RIVERVIEW UNION HIGH SCHOOL DISTRICT, San Diego 
County, Calif.—BOND SALE.—The First Nat. Bank, San Diego were 
awarded on June 28 $30,000 5% building bonds at 101.175 and int. De- 
nom. $1,000. Date June 6 1917. Int. J. & D. Due $1,000 yrly from 
1922 to 1951, incl. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be re- 
ceived until 2 p. m. Sept. 27 RE D. Quinby, City Com areas for $75,- 
000 waterworks impt., $100, sewerage disposal and & 000 Deepen- 
ing Genesee River notes, payable 5 months from Oct: cart 1 1917 at the 
Union Trust Co. of N. Notes will be drawn with interest and will be 
deliverable at the Union Trust Co., N. Y., Oct. 1 1917. Bids must 
state rate of interest and designate to whom (not bearer) notes shall be 
made payable and denominations desired 


NOTE SALE .—On Se a 17 the $100,000 conduit construction notes 
due in six months from t. 19 1917 were awnrced to Bond & Good- 
win, of N. Ps at 4. en, “Other bidders were 
8. N. Bond & Co., N. Y...*4.90% Hibbard, Kalbfleisch & Pal- 
Farson, Son & Co., N. Y. -~-§.15% mer, Rochester §.25 Zo 

Goldman, Sachs & Co., N. Y..5.49% 
* Pius $6 30 premium. 


On Sept. 20 the $75,000 land-purchase notes (V. 105, P: 1125), due in 
six months from Sept. '24 1917, were awarded to A. B. Leach & Co., of 
N. Y., at 4.75% plus $8 premium. Other bidders were: 

Salomon Bros. & wy" ----4: 94% |Farson, Son & Co., N. Y.-.-5.20% 
8. N. Bond & Cc., 4.95% Goldman, Sachs & © o., N. ¥.5.48% 

ROCKY, Wathen ie » Okla.—BOND SALE.—Geo. I. Gilbert, of 
Oklahoma City, was awarde on May 28 $15,000 water-works and $5, 600 
electric light 6% y SORT bonds at par. Denom. $1,000. Date July 1 
19017. Int. J. ue July 1 1942. 

ST. CHARLES PARISH (P. O. Hahnville), La.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. Oct. 16 by. Felicien Lorio, 
Pres. of Police Jury for $70,000 5% coupon Road Dist. No. 2 road bonds 
voted Mar. 27. Cert. check for $2,500, pagobte to the above Pres., re- 

ulred. All bids must be unconditional. he successful bidder will be 

urnished a proper legal opinion | as to the validity of the bonds at the ex- 

ymee of the parish. A similar issue of bonds was offered on May 26.— 
104, p. 2038. 

ST. CLAIR HEIGHTS, Wayne County, Mich.—BONDS VOTED.— 
By a vote of 140 to 4 the question of issuing, $25,000 fire hall, $25,000 
incinerator plant, $30,000 paving gud $10,000 sewer system bonds carried, 
it is stated, at the election, held Sept. 18. 

ST. FRANCIS COUNTY (P. O. Forrest City), Ark.—DESCRIPTION 
OF BONDS.—The $450,000 6% road construction bonds awarded at 103. 50 
and int. on Sept. 1 to Cravens & Pierce, of Little Rock (V. 105, p. 1125), 
are in the denom. of $1,000 and dated Sept. 11917. Due serially from ] 
to 25 years. 

ST. JUHN, Stafford County, Kans.—BONDS DEFEATED.—The 
gleetion’ of issuing the $4,000 city-building bonds failed to carry at an 

a held recently (V. 104, p. 580). The vote was 183 ‘‘for’’ and 187 


' “Sr. JOHN, Whitman County, Wash.—BOND SALE.—The $16.000 
5% 20-yr. water system bonds voted May 8 (V. 104, p. 2158), have been 
sold at par to C. H. erpee & Co. of Spokane. Denom. $1,000. Date 


July 21917. Int. J. 
Mich.—BOND ELECTION.—An 


Cummings, Prudden & Co 80 Weil, 


ST. JOSEPH, Berrien County, 
election will be held Sept. 24, it is stated, to vote on the question of issuing 

0,000 power-plant bonds. 

ST. LOUIS SCHOOL DISTRICT (P. St. Louis), Mo.— BONDS 
TO BE OFFERED SHORTLY .—Accordin yo local papers this district 
will shortly offer for sale $2,000,000 school bonds. bonds are part 
of an issue of $3,000,000, voted Nov. 11 1916, of which $1,000,000 were 
ag * oa. Dec. 28 1916 to the Mercantile Trust Co. of St. Louis.—V. 103, 

ST. MARTIN PARISH (P. O. St. Martinsville), 19-—pONnD OFFER- 
ING.—Proposals will be received until 10 a.m. Oct. 13 by L. Fournet, 
Pres., Police Jury, for $300,000 road bonds. voted he 25. Gent: check 





for $12,500, payable to the above Pres., required. All bids must be 
unconditional. ‘The purchaser will be furnished a proper legal opinion 
as to the legality of the bonds at the expense of the parish. 


SACRAMENTO, Calif.—NO ACTION YET TAKEN.—M. J. Des- 
mond, City Clerk, advises us that the City Commission has taken no action 
regarding the election to vote on the issuance of the filtration system or 
auditorium bonds (V. 105, p. 416). 


SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND SALE.— 
The $75,000 5% 20-year coupon road-improvement bonds offered on 
Sept. 10 (Vv. 105, p. 928) have been sold to Weil, Roth & Co., of New York. 


SANDY CREEK TOWNSHIP, Franklin County, No. Caro.— 
BOND ELECTION .—An election will be held Oct. 9 to vote on the proposi- 
tion to issue $20,000 5% 30-yr. road-construction bonds. 4 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 
The $32,000 5% coupon road bonds were not offered at public sale on 
Sept. 15 as advertised—V. 105. p. 928—as they had been awarded prior 
- that date, we are adv ised, to the State Industrial Commission at Colum- 
us, 


SAN FRANCISCO, Calif.—BOND ELECTION.—Reports state that 
the election to vote on the question of issuing the $3,500,000 444% school 
building bonds (V. 105, p. 735) will be held Oct. 30. George E. Ga illagher 
is Pres. Board of E t. 


SCARSDALE (Town) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Scarsdale), Westchester County, N. Y.—BOND SALE.—On 
Sept. 20 the $35 000 5% 5-11-yr. serial coupon or registered (purchaser's 
option) school bonds—V, 105, p. 1018—were awarded to Crandell-Shep- 
perd & Co. of N. Y. at 102.27. 


SCOTT COUNTY (P. O. Benton), Mo.—BONDS 
BANKERS.—Kauffman-Smith-Emert Invest. Co. of St. Louis is tering 
to investors $250,000 5% road construction bonds. Denom. $1,000. 
Date Sept. 11917. Prin. and semi-annual int. (M. & S.), payable at oe 
American Exchange Nat Bank,N.Y. DueonSept.1asfollows: $8,000 
1920; 39.000, 1921; $10,000, 1922 and 1923; $11.000, 1924 and 1925: 
$12.000, 1926 and 1927; $14,000, 1928, 1929 and 193%; $15,000. 1931; 
$16,000, 1932; $19,000, 1933; $18.000, 1934 and 1935; $19,000, 1936 and 
$20,000, 1937. Bonded debt, including these bonds $290,000 assess. 
valuation 1916 $8,726,613; est. actual value, $40,000,000. Legality of 
bonds approved by Charles & Rutherford, St. Louis. These bonds are 
acceptable as collateral security for postal savings funds. 


SEA CLIFF, Nassau County, N. Y.—BONDS DEFEATED.—The 
question of issuing $13,000 local bathing pavilion bonds failed to carry at 
the election held Sept. 8.—V. 105, p. 1018. The vote cast was 59 to 110. 


SEQUOYAH COUNTY (P. O. Sallisaw), Okla.—BOND SALE.— 
W.A. Brooks, of Oklahoma City, has been awarded at 102 and int. the 
$20,000 6% 25-yr. funding bonds recently approved by the Attorney- 
General (V. 105, p. 522) Denom. $1,000. Date Jan.51917. Int. J.& J. 


SOMERVILLE, Somerset County, N. J.—BOND SALE.—On Sept 
17 the $26,020 4% % coupon funding bonds—V.105, p 1018—were awar mi 
to the Second National Bank of Somerville for $26, 0: 50, equal to 100.115. 
The Somerville Trust Co., of Somerville, bid $26,030. 


STANTON, Stanton County, Neb.—BOND SALE 
$15,000 5% 10-20-year (opt.) registered internal improvement bonds 
(V. 105, p. 928) were awarded to H. D. Miller, of Stanton, at 101.25. The 
rons Trust Co., of Omaha, bid $15,010. James T. Wachob, of Omaha, 

id par. 

STEVENS COUNTY SCHOOL DISTRICT NO. 64, Wash.—BOND 
SALE.—On Sept. 8 $1,200 1-5-yr. Serial building bonds were awarded to 
the State of Washington at par for 5s. Denom. $200. 


STEALEY HEIGHTS (P. O. Clarksburg), Harrison County, W. 
Va.—BOND OFFERING.—D. L. Mitchell, Mayor, will receive. ’ bids 
until 12 m. Oct. 12 for the $15,000 6% street paving bonds, voted Sept. 11. 


SUTTON TOWNSHIP (P. O. Syracuse), Meigs Counts. 5 Ohio.— 
BOND OFFERING. — ee bids will be received until 12 m. Sept. 22 by 
W. J. Lawrence, Twp. Clerk, for $17,000 5% coupon road impt. “bonds. 
Auth. Sec. 1223 Gen. Code. ‘Denom. $50. Date Sept. 11917. Int. M. 
& 8S. payable at the Racine Home Bank of Racine. Due $1,000 each six 
months from Mar. | 1918 to Mar. 1 1926, incl. _ Cert. check for 2% of the 
amount of bonds bid for payable to the above Twp. Clerk, required. 


TERRA BELLA IRRIGATION DISTRICT (P. O. Terra Bella), 
Tulare County, Calif.—BOND OFFERING.—E. R. Clemens Secretary 
Board of Drect rs will receive bids until Sept. 29, it is stated, for 
F100.000 of an issue of $1,000,000 6% irrigation system impt. bonds. 
nt. semi-ann. 


TETON COUNTY SCHOOL DISTRICT NO. 43 (P. O. Conrad), 
Mont.—BOND SALE.—On Sept. 1 the $2,000 6% 5-yr. building bonds 
were awarded to the First Nat. Bank of Conrad at 101.50. There were no 
other bidders. Denom. $500. Date Sept. 11917. Int. ann. Sept. 1. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
ag Sept. 7 the $7,500 4%% 5%-yr. (aver.) highway impt. bonds—V. 105, 

838—were awarded to the German Nat. Bank of Ft. Wayne for $7, 511 
£100. 146) and int. Other bids were: 
Merchants National Bank, Muncie 
Breed, Elliott & Harrison, Indianapolis 


TOLEDO, Ohio.—BONDS DEFEATED.—The question of issuing 
$580,000 Summit Street extension bonds—V. 105, p. 736—failed to carry 
at the election held Sept. 11. The vote was 10,441 to 11,486. 


TOLEDO, Lincoln County, Ore.—BOND SALE.—Morris Bros. of 
Portland have been awarded, reports state, the $12,000 water-works, 
$6. “—_ refunding and $9,000 funding bonds at 100.75 and cost of printing 

nds. 

UNION COUNTY Masyevitte), Ohio.—BOND SALE.—On 
Sept. 13 an issue of $6. To 25. ro bonds was awarded, it is stated, to 
the Union Banking Co. of Marysville, at par and int. 


UTAH COUNTY (P. O. Provo), Utah.—BONDS DEFEATED.—We 
have just been advised that the $750,000 road-construction bonds failed to 
carry at the election held April 17—V. 104, p. 1727. Early returns stated 
that the bonds had carried. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—On Sept. 15 the $11,000 444% 6 5-6-year average road-impt. bonds—V 
105, p. 8338—were ¢ awarded to the People’s Savings Bank of Evansville for 
$11'015 50, equal to 100.140. Other bidders were: 

R. L. Dollings & Co., In- Breed, Elliott & Harrison, 

GiasGees . ... os cobs $11,015 00! Indianapolis ____-__--- $11,010 50 

VERMILLION SCHOOL TOWNSHIP (P. O. Newport), Vermillion 
County, Ind.—BOND SALE.—On Sept. 14 the $7,000 44%% 1-7-yr. 
serial school bonds—V. 105, p. 839——were awarded, it is stated, to R. L 
Dollings & Co. of Indianapolis for $7,016, equal to 100.228. 

WAITSBURG, Walla Walla County, Wash.—BONDS VOTED.— 
This city recentiy authorized the issuance of $50,000 water bonds at not 
exceeding 6% int. J. B. Loundagin is City Clerk. 

WAKE COUNTY (P. O. Raleigh), No. Caro.—_BONDS NOT SOLD.— 
No satisfactory bids were received for the $100,000 5% 30-yr. funding 
bonds offered on Sept. 15 (V. 105, p. 736). 

WARD COUNTY ROAD DISTRICT NO. 1 (P. O. Barstow), Texas. 
—An election will be held Oct. 13, it is stated, to vote on the question of 
issuing $60,000 road bonds. 

WARREN, Trumbull County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. Oct. 20 by Geo. T. Hecklinger, city 
Au te $25,000 5% coupon (city’s share) street impt. bonds Auth. 
Sec. 3939 , Gen. Code. Denom. $500. Date Sept. 1 1917. Prin. and 
semi-ann. int. (M. & 8S.) payable at office of Sinking Fund Trustees. 
Due $5,000 yearly on Sept. 1 from 1933 to 1937 incl. Cert. check for $500, 
payable to the City Treas., required. onds to be delivered and paid for 
within 5 days from time of award. Purchaser to pay acc rued int. onded 
debt (incl. this issue) , $959,993; assess. valuation 1917, none estate, $14 ,622,- 
710; personal, $8,561,800; total assess. val., $23,184,510 

WARRENTON, Clatsop County, Ore.—BOND ELECTION PRO- 
POSED _—Reports’ state that the question of issuing $45,000 grading and 
peving bonds will probably be submitted to a vote at an election, to be 

Id next month. 

WARSAW, Duplin County, No. Core-—BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 24 by A. O. Moore, Town Clerk & 


OFFERED BY 


2.—On Sept. 17 the 


$7,501 85 
7,501 00 
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Treas., for $20,000 6% 1-20-yr. serial electric light bonds. Denom. 
$1,000. Date Oct. 1 1917. Principal and semi-annual interest—A. & 
a wagehis fo New York. Due $1,000 yrly Oct. 1 from 1918 to 1937, 
incl. ertified check (or cash) on an incorporated bank or trust company 
for $400 of bonds bid for, yable to the Town Treas., ee Bonds 
to be delivered at office of U. S. Mtge & Trust Co., N. Y., at 11 a. m. 
Oct. 1. Purchaser to pay accrued interest. Bids must be made on forms 
furnished by the town or said trust company. The above trust company 
will certify as to the genuineness of the signatures and the seal impressed 
upon the nds, and their legality will be examined by Caidwell & Mass- 
lich, of New York, whose favorable opinion will be furnished purchaser 
without charge. Bonded debt, including this issue, $25,000 floating 
debt $10,000. Assess. val. 1916, $368,000. 


WASECA, Waseca County, Minn.—BOND SALE.—Reports state 
that this city has disposed of an issue of $5,000 sewer system bonds. 


WASHTUCNA, Adams County, Wash.—BOND SALE.—The $10,000 
wee indebtedness bonds (V. 104, p. 1624) were disposed of 
on June 13. 


WAUKEE CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Waukee), Dallas County, lowa.—BONDS VOTED—OFFERING. 
—By a vote of 115 to 42 the question of issuing $20,000 school-building 
bonds carried at an election held Sept. 12. Bids were asked for these 
bonds until 2 p. m. Sept. 21. 


WAVERLY, Bremer County, Iowa.—BOND SALE.—On Sept. 14 the 
$15,000 4%% 20-year municipal water-works, electric-light and power- 
lant-system bonds—V. 105, p. 839——were awarded to Geo. M. Bechtel & 
Xo. of Davenport at par and int., less $138 for expenses. Other bids were: 
White & Co., Davenport—Par and int., less $142 for expenses. 
Schanke & Co., Mason City—Par and int., less $200 for expenses. 
C. H. Coffin, Chicago—$15,015, less $375 for expenses. 


WAYNE COUNTY (P. O. Wayne), W. Va.—NO ACTION YET 
TAKEN .—We are advised that no action has yet been taken towards the 
calling of an election to vote on the proposition to issue the $1,000,000 road 
bonds.—V. 105, p. 205. 


WAYNE SCHOOL TOWNSHIP (P. O. Richmond), Wayne County, 
Ind.—BOND SALE.—On Sept. 15 the $14,000 4% % 7 %-year aver. school 
bonds—V. 105, p. 737—were awarded to the German-American Trust & 
Savings Bank of Richmond for $14,068 20—100.487—and int. Other bids: 
R.L. Dollings & Co., Ind’p’Ils_$14,035| Dickinson Trust Co., Rich- 
Second Nat. Bank, Richm_-. 14,010! mond $14,005 


WENDELL, Gooding County, Idaho.—BOND SALE.—James N. 
Wright & Co. of Denver have purchased the $7,000 street and sidewalk- 
impt., $6,000 village-hall and $2,000 cemetery 6% 10-20-year opt. bonds 
recently voted. 


WHITEFISH BAY, Milwaukee County, Wisc.—BONDS OFFERED 
BY BANKERS.—The Wisconsin Trust Co. of Milwaukee is offering to 
investors $50,000 5% 1-20-yr. serial general fund bonds. Denom. $1,000. 
Date Oct. 1 i917. int. Apr. & Oct. 1. Total debt, including this issue, 

00,000. Assessed valuation 1916, $2,439,880. 


WICHITA, Sedgwick County, Kans.—BON DS NOT YET ISSUED.— 
The Director of Finance advises us that the $200,000 city-market-house 
bonds voted April 3—V. 104, p. 1417—have not yet been issued. 


BOND SALE.—The $32,000 special-improvement bonds authorized by 
the City Commissioners on March 26—V. 104, p. 1521—have been sold 
to local investors. 


ONA, Winona County, Minn.—BOND SALE.—On Sept. 10 the 
$100.000 5% 31-year aver. coupon tax-free storm-water-sewer-construction 
and paving and curbing bonds—V. 195. p. 1019—were awarded to Kalman, 
Matteson & Wood, St. Paul, at 102.125 and int. Other bids were: 

A. B. Leach & Co., Minn--$102,015| Merch. L. & T. Co., St. P_$100,851 
Minn. Loan & Tr.Co., Minn. 102,000} Wells & Dickey Co., Minn_ 100.831 
Rudo!pa Kleybolte Co., Cin. 101,107| Winona banks 99,500 

WINSTON-SALEM, Forsyth County, No. Caro.—BOND SALE.—On 
Sept. 12 the $175,000 5% 15-year aver. gold coupon sewer bonds—V. 105. 
p. 1019—were awarded to R. M. Grant & Co., New York, for $175,200 
—100.114—and interest. 

WOODLAWN (BOROUGH) SCHOOL DISTRICT (P. O. Wood- 
lawn), Beaver County, Pa.—BOND OFFERING.—Bids will be received 





until 5 p. m. Oct. 12 by John T. Bell, Secretary of the School Board, for 
$100, 4\4%4% tax-free school bonds. Denom. $1,000. Date Nov. 1 
1917. Int. M.& N. Due part each year on Nov. 1 from 1918 to 1947 
inclusive. Certified check for $3,000 required. 


WYNNE WOOD, Darvin County, Okla.—BOND ELECTION.—An 
election will be held Oct. 4 to vote on the oe of issuing the $16,000 
sewerage-system bonds (V. 105, p. 1127). - H. Boozer is City Clerk. 


YATES CENTER, Woodson County, Kan.—BONDS DECLARED 
ILLEGAL.—On account of insufficient advertising of the ordinance and 
the election notice, the $80,000 water-works a | $30,000 electric-light 
bonds voted April 3 (V. 104, p. 1624) have been declared illegal. 


YORK, Livingston County, N. Y.—BOND SALE.—On Sept. 17 the 
$11,684 5% coupon highway and bridge bonds—V. 105, p. 1127—were 
awarded to Geo. B. Gibbons & Co. of N. Y. at 100.214 


YOSEMITE SCHOOL DISTRICT, Mariposa County, Calif.—BOND 
SALE.—F. M. Brown & Co. of San Francisco have been awarded, it is 
stated, $10,000 5% school bonds at 100.11. 


3 ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
he #2 Tanner, City Aud., will receive bids until 12 m. Oct. 8, it is stated, 
for $100,000 5% 3-22-yr. serial city hall and market bonds. Int. semi- 
ann. Cert. check for 1% of the amount of bonds bid for, required. 


ZOLFO, De Soto County, Fla.—BONDS VOTED.—The election held 


Sept. 11 resulted in favor of the question of issuing the $15,000 6% street- 
improvement bonds. 





=e 


Canada, its Proviaces aad Municipalities. 


BRIDGEBURG, Ont.—DEBENTURE SALE.—A. E. Ames & Co., of 


Toronto, have purchased, it is stated, the $30,000 : hool 
debentures (V. M05, p. 930). $3 54%% 30-year schoo 


CORY SCHOOL DISTRICT, Man.—DEBENTURE SALE.—Accord- 
ing to reports, $2,000 7% 15-year school debentures have been purchased 
by J. A. Thompson, of Winnipeg. ‘ 


COTEAU ST. PIERRE, Que.—DEBENTURE OFFERING.—Bids will 
be received until 5 p. m. Oct. 2 by G. F. Paterson, Secretary-Treasurer of 
Board School Commissioners (56 Westminster Ave., Montreal, West), for 
the purchase of about $200,000 6% 40-year school debentures. 


GERMANIA SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
An issue of $2,000 7% 20-year school debentures has been purchased by 
J. A. Thompson, of Winnipeg, it is stated. 


KING GEORGE SCHOOL DISTRICT, Man.—DEBENTURE SALE. 
—Reports state that $2,000 7% 20-year school debentures have been pur- 
chased by J. A. Thompson, of Winnipeg. 


NORTH LAKELAND SCHOOL DISTRICT, Man.—DEBENTURE 


SALE.—J. A. Thompson, of Winnipeg, has purchased $2,000 7% 20-year 
school debentures, according to reports. 


TORONTO, Ont.—HARBOR BONDS PROPOSED.—The ‘‘Monetar 
Times’ of Sept. 14 states that ‘the Toronto Harbor Commission will 
robably make an issue of 3-year notes in the United States in the near 
uture. A special meeting of the Toronto City Council was held on 
Wednesday, and authorized the hyputhecation of bonds of the Harbor 
Commissioners to the amount of $4,000,000. The Commissioners require 
$2,000,000 for their work next year. 
On July 5 the Commission obtained sanction by by-law to sell $4,000,000 
of its bonds. The by-law passed this week gave authority to sell or to hy- 
thecate. The sales of the notes will be undertaken by T. Bradshaw, 
ity Treasurer, and Home Smith, one of the Harbor Commissioners. 


VILLE ST. PIERRE, Que.—DEBENTURE SALE.—Reports state that 
an issue of $110,000 6% serial civic improvement debentures has been 
awarded to Credit Canadien Incorpore, ontreal. 

WALKERVILLE, Ont.—DEBENTURES AUTHORIZED.—A_ by- 
law was passed on Sept. 18, it is stated, providing for the issuance of road, 
paving and sidewalk debentures. 

WELLINGTON, Ont.—DEBENTURES VOTED.—By a vote of 203 to 


1 the question of issuing $10,000 544% 30-year hydro-electric light and 
power debentures carried at an election held Aug. 31. 








NEW LOANS 
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NEW LOANS. 


FINANCIAL 








$650,000 
CITY OF KANSAS CITY, MO. 


444% BONDS 


Sealed proposals will be received by the under- 
signed, the Mayor and the City Comptroller of 
Kansas City, Missouri, until SEPTEMBER 29, 
1917, at ten o'clock A. M., for the purchase of all 
or any part of the following named bonds of the 
city of Kansas City, Missouri, in the following 


NOVEMBER 10, 1917 
rovement Bonds of 


$49,500 


Road Dist. No.3, Bossier Parish, La. 
PUBLIC IMPROVEMENT BONDS 


Sealed bids will be received by the undersigned 
in Benton, Louisfana, until noon SATUR 


Road District No. 


PPAR 








|STONE& WEBSTER 


FINANCE public utility developments. 


DAY, 
for $49,500 Public. _ 
oO 


named amounts: 


Twenty-Third Street Trafficway 
Ne el ee peat $ 

Blue River Sewer Bonds 

Garbage Disposal Bonds 

Levee and Drainage Bonds 


All of said bonds are in denominations of $1,000 
and interest at the rate of Four and 
One-Half Per Cent per annum. The Twenty- 
Third Street Trafficway Bonds, Nos. 251 to 300, 
inclusive, the Blue River Sewer Bonds, Nos. 101 
to 500, inclusive, and the Garbage Disposal 
Bonds, Nos. 1 to 50, inclusive, are dated July 1, 
1915, and mature July 1, 1935. The Levee and 
Drainage Bonds, Nos. 351 to 500, inclusive, are 
dated March 1, 1913, and mature March 1, 1933 
Interest is payable at the office of the City Treas- 
urer in Kansas City, Missouri, or at the Chase 
National Bank of New York, in the City and State 
of New York, at the option of the holder. 

No bid will be received which is in whole or in 
part less than 2 The legality of the bonds 
will be approv by the firm of Messrs. Dillon, 

omson & Clay of New York City, whose 
opinion, or duplicate thereof, as to the legality of 
said bonds, will be delivered to the purcnaser of 
purchasers of said bonds. 

Each bid must be made on a blank form fur- 
nished by the City, and must be acqempemes by 
a duly certified check on a solvent bank or trust 
comp: ny doing business in Kansas City, Missouri, 

ayable to th order of the City Comptroller of 
Eanens City, Missouri, for Two Per Cent of the 
par value of the bonds bid for. The right is 
reserved to reject any and all bids. 

Bids will be received at the office of the Mayor, 
City Hall. Kansas City, Missouri, but no bid will 
be entitled to consideration unless so received by 
or before the hour above specified for receiving 


50.000 
.000 


ids. 

Velivery of the bonds will be made October 15, 
1917, at ten o'clock A. M., at the office of the 
pe Comptroller, City Hall, Kansas City, 

GEORGE H. EDWARDS, 
Mayor of Kansas City, Missouri. 
EUGENE H. BLAKE, 
Gomptroller of Kansas City, Missouri. 





ossier Parish, Louisiana, dated September 1, 
1916, of the denomination of $500 each, with 
interest payable semi-anually March 1 and 
September 1 of each year, both principal and in- 
terest payable in lawful money of the United 
States at the Seaboard National Bank in the City 
of New York. These bonds are issued under 
Act No. 256 of the Laws of Louisiana, 1910, and 
are due and payable as follows: 

$500 due September 1, 1918 
1 000 se se 1920 7 


1,500 “ e 1926 “ 
2,000 iT) ee cai 


ry ‘ 


2,500 
3,000 


A certified check on some national bank doing 
business in the State of Louisiana or some solvent 
bank chartered under the laws of said State for 
at least Two and One-Half Per Centum of the par 
value of said bonds must accompany all bids, 
same to be made payable to the Treasurer of 
Bossier Parish, Louisiana. The approving legal 
opinion of John C. Thomson, Esq., of New York 
pk will be furnished to the purchaser without 


arge. ; 
The right to reject any and all bids is hereby 


reserved. 
R. B. HILL, Clerk, 
Police Jury of Bossier Parish. 





BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 

















me cect ee 





caaennininaninieaadiants 


Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Girard 


Interest allowed 
on deposits. 








Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


York, January 25th, 1917. 
the Trustees. tn consormtty wtth the Charter of the Company, ou the ea. statement of Us affatrs on the 
3lst of December, 











The Company's bustness has been confined to marine rey inland transportation tnsurance 
Premiums on such risks from the lst January, 1916, tc — 3lst December, 1916.........- $8,087 ,174.02 
Premiums on Policies not marked off lst January, 1916.........-2 2 ee ewww wee ene 903,703.66 
Total Premiums...........- ewecccccccococccccwcccnccccce-noe-- eccecacccccccccccese $8,990,877 .68 
Premiums marked off from Ist January, 1916, to 31st December, 1916........-.-.. onesan 092. 25 
terest on the investments of the Company received during the year $337,271 rh 
faterest on Deposits in Banks and Trust Companies, etc......... 103,475 
t received iess Taxes and Expenses........ anadded moked ani eind 109, 638. b8 $ 550, 385.62 62 
RRS ONE GOEIE S00 FO occ ogtintigtivtdncdinonnidnakihebigit ant sae 5 3. 360,156.87 
ISD CAPO, ccnardsnadsonmnina $322,123 
Re-insurances.......- cee 586, B32 1 Hs $ 908,971.10 
$2,451,185 77 
Premtums and Returns of Premiums _..-.....-.-.----------0 $1,339,298.738 
, including compensation of officers and clerks, taxes, stationery, 
BE le sdb chad cbbddscdsndadssasdcbbadeebbbthatbnsacanee $ _ 740,899.72 





A @ividend of interest of Six per cent. on the outstanding certificates of profits will be pald to the 
folfere thereof, or their legal representatives, on and after Tuesday the sixth of February next. 

The outstanding certificates of the issue of 1911 will be redeemed and paid to the holders thereof, o: 

os representatives, on and after Tuesday the sixth of February next, from which date e! 

thereon will cease. ‘The certificates to be esune at the time of payment and canceled. 

A dividend of Forty per cent. is declared on the earned Agena, tor of the Company for the year ending 

sie December, 1916, which are entitled to parteneess in dividend, for which, upon application. certificates 


we issued on and after Tuesday the first of May next 
By order of the Board, STANTON FLOYD-JONES, Secretary 


TRUSTEES 
MUND L. BAYLIES, ANSON W. HARD, ANTON A. RAVEN, 
OHN N BEACH, SAMUEL T. HUBBARD JOHN J. RIKER, 
I LEWIS C Ass LEDYARD, 


CHOLAS BIDDLB, DOUGLAS ROBINSON. 
ES B N 


AM ROWN, WILLIAM H, LE FFERTS, JUSTUS RUPERTI 
JOHN CLAFLIN, CHARLES D. LEVE PICH, Aly LIAM JAY SCHIEFFELIN 
GEORGE C. CLAR GEORGE H. MACY, SAMUEL SLOAN, 


NICHOLAS F. PALMER, 
WALTER WOOD PARSONS. 
EABODY, 


A Cc cS A. 
STANTON FLOXD-JONES, rN ES H. POST, 
ILIP 5. FRA CHARLES M. PRATT, 
tr L. GkiGGs DALLAS B. shneads ie 


WILLIAM SLOANE, 
LOUIS STERN, 
WILLIAM A. STREET, 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL, Pi 
RICHARD H. WILLIAMS. 

| A. RAVEN, Chairman of the Board. 
po diagl wn ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdens. 
CHARLES E. FAY, 2d Vice-President 


LIABILITIES. 
Estimated Losses and Losses Unset 

tled in process of Adjustment_-_-_-. '$ 3,632,239 .06 
Stock an Premiums on Unterminated Risks... 1,135,784.42 

ew York and Stocks of Trus Certificates of Profits and Interest 
Companies and Banks_...-....... 1,773,550 .00 ai ag 266,399 26 
Loy and Bonds of Railroads...... 3,588,£75.20 | Return Preeniums Unpaid 106,624.24 
Other Sesurities piiaidieh miekeinmibin dine 367,185.00 zones Unpaid Breninma” on” qroner 174,943 .9¢ 

surance Premiums on Termi- 
eg les gird errant 2,000,000.00 | nated Risks 373,669.06 
158,309 94 





States na Baten Yor 
. weenie: 670,000.00 


ee ee eee 


and Warrants of the City of 


Claims not Settied, including Com- 
3,900,000.00 al a Ra aps S 
Certificates of Profits Ordered Re- 
provemcas of deemed, Withheld for Unpaid Pre- 
Laws of 1887)......... didi 75,000.00 miums 
tes 866,035.06 | Income Tax —— at the Source_. 
1,068,547.73 | Suspense Account........_____._. 
Cc cates of Profits Outstanding-. 


g 
saiiie 
BB 

5 

ie) 

J 

P| 


206,311.98 
2,808,785.77 
135,000.00 








$17,458. 990.74 
rl. a ee ithnanicwbacdens wen J 212. 502 06 
Interest on the 31st day of December, 1916, smounted to steal tahasigunabihimaienet ences Grant nibs - 9,286 

due and accrued on the uy day of December, 1916, amounted to_.................. 933 3 

ce due S oven. companies authorised i in New aby on the 3lst day of 
December, 1916, amo ies ti i eet nde ibinitienehne+etas=eckp hens $ 245,472.86 

Rote: The Insurance Der Department has estimated the value of the Real Estate on Staten Island 
excess of the EE SE NR on a a eee gaene adnan $ 63,700.00 

The pa ae valuation of Stocks, Bonds and other Securities exceeds the 


ev uation b: cece ewoeewe eee ewer eee eee ee Soe eer eeeocasee innephdiaveeaall ,988 969. oO. 
saguinahumnananiies valuations the balance would be................. as caieeiiaan o«~$6,285 ,864.00 
SSS 


$13,546,488 .68 


a —————— 
PLL APA PLLA a AAA 











MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 11, 1917 
RESOURCES 

Loans, Bonds and Investment Securities- -_ - - -- $100,375,863 41 
Svesmenrts + A AR gees AMAL a: a asi Whe ie ap nh ores 48 92 
8,000,000 00 
4,654,372 57 
19,864,435 11 


$132,894,720 01 


$6,000,000 00 
4,087,115 52 
987,148 78 
4,940,200 00 


En SEIS ce Reh RO AI ree ae GA 
Surplus and Undivided Profits 
Reserved for Depreciation, &c 
Circulating Notes 











Sactors 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 


Founded 1854 
Tel. Gramercy 4796— Cable Address Quomake} 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur= 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufae- 
turers for the sale and financing of 
thelr ENTIRE PRODUCT 








Engineers 


ee eee eee; 





Financiers 
Engineers 
Operators 


Purchasers 
Contractore 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





General Engineering & 
Management Corporation 
141 BROADWAY, NEW YORK. 
Expert Gpesetere and Engineers 
Electric Light, Power, Water, Gas. 
Ice and Street Railway Properties, 


We are prepared at times to 
offer Entire Issues of Pub- 


Valuations, Reports and General 


Engineering. 





Alex. CO. Humphreys Alten 8, Mi‘er 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—-Gas 


165 BROADWAY NEW YORE 








Mining Engineers 


— 


H. M. CHANCE & CO. 











CHICAGO 
Capital, Surplus and Undivided Profits - - 


$16,400,000 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 





. . ond 
ratiaas ae eae an ib COAL AND MINERAL PROPERTIES 
$132,894,720 01 Examined, Managed, Appraised 
si it Ait Drexel Ridg. PHILADELPHIA 
: ee 
llinoisTrust&Savings Bank Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weokty Sales 
STOCKS and BONDS 


EVERY WEDNESDAY 
At the Exchange gale sRooms 











#16 Vesey Street 
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Cotton 


————eeeeeeeeeeeeeeeeeeeeeeeee> —~ 


John D.Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. M° Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 





Liverpool Correspondents: 
FREDERIC ZEREGA & CO 
Havre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 
Milan Correspondents: 


McFADDEN & CO., LTD. 
Alexandria Correspondents 


REINHART & co., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE * 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA 
FALL RIVER UTICA, N. Y., 
PROVIDENCE, WELD & CO. 
NEW BEDFORD, LIVERPOOL. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & co, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 























Public Utilities 
in growing com- 
munities bought 
and financed. 


qTheir secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 











AMERICAN MFG. CO. 





CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Brooklyn, N. Y. City 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
3. Parker Bremer 
Alexander Cochrane 
George H. Davenport 
Francis W. Fabyan 
Frederick P. Fish 
Frank H. Gage 
Morris Gray 

Sydney Harwood 


Robert A. Leeson 
Ernest Lovering 
Walworth Pierce 
Henry H. Proctor 
Edwin M. Richards 
Herbert M. Sears 
Arthur R. Sharp 
Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


$6,000,000 
2,500,000 
50,000,000 





Capital a 
Surplus & Profits - 
Deposits - - - - 


Accounts of banks and bankers 


received upon favorable terms 


& 


Thoroughly equipped to handle all business 
pertaining to bankiryg, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Jrust Companies 


PRPPPPPPPPPIPPOI II 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 


ee 


$3,000,000 
3,500,000 


DIRECTORS. 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V.-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V.-President 
HENRY L. SLADER, V.-Prusident 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary. 
RALPH 8S. RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 
Lyman B. Goff, Isaac B. Merriman, 
Howard O. Sturges, arles C. Gardiner, 
Stephen O. Metcalf, Ifred K. Potter, 
Walter R. Callender, William L. Hodgman, 
Edward Holbrook, Frank H. Swan, 
James E, Sullivan, Rowland Hazard, 
Benjamin M. Jackson, Royal C. Taft, 
Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 


JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselvec, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - 
Surplus and Undivided 


- $2,000,000.00 
Profits, - $14,534,092.74 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates 


on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SH 
WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


ELDON, President 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, eee of the Board 


WILLIAM ROCKEFELLER 
FRANK LYMAN 
sas Sta ete. 


ELP: 
LEWIS Cass LEDYARD 
LYMAN J. GAGE 


EDWARD 
CHAUNC 


Ww. 


WILLIAM M. 


PAYNE WHITNE 
SHELDON 


Y KEEP 
ARTHUR “CURTISS JAMES 
KINGSLEY 
WILLIAM STEWART TOD 


OGDEN MILLS 
CORNELIUS N mt 88 JR 
EN de FOREST © 
WILLIAM. VINCENT ASTOR 
CHARLES F. HOFFMAN 
WILLIAM SLCANT; 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW 


YORK 


Established over 60 Years 


























XXVI THE CHRONICLE [Vou.'105. 
Financial Financial Financial ae 
Chicago Junction Railroad 4s 
6% C. W. McNEAR & COMPANY Pacific Power & Light Co. 5s 
Gold Bonds MUNICIAPL BONDS Kentucky & Indiana Term. 4%s 
: INVESTMENT SECURITIES Bruns.-Balke-Coll. 7% pfd. Stk. 
ew orrisson ote 5 a ower & Light 7% Pf.Stk. 
New M Hotel Utah Power & Light 7% Pf.Stk 
° 76 West Monroe St. Chicago. 
of Chicago rae 
AMES,EMERICH&CO. 
cage Farce * . © 105 So. La Salle St. First Nat. Bank Bld 
3 times Interest Charges Write for list of conservative “Giicaco LWwaueee 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 





Cotton 
Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Keecute Orders for Future Delivery 
COTTON 


Qt the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
COTTON SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Drders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 

















FIRST NATIONAL BANK 


RICHMOND, .VIRGINIA @ 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President ‘°*} , 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Inetied, ei % 


Great Northern Ry.¥5% Notes 


Sept. 1, 1920 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchadge 
60 Broadway 





New York 





municipa] and public utility 
bonds. 


HARRIS AND COMPANY’ 


89 So. La Salle St. CHICAGO 








C. F. Childs & Company 


Specialists | 
U. S. Government Bonds) 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





TAYLOR, EWART & CO. | 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Commonw. Lt. & Pow. Co. Ist 6s 
Dubuque Electric Co. Ist 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





KING, HOAGLAND & CO. 


Continental & Commercial Bank Bids 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


Les on Application 





Devitt, TREMBLE & Co. Inc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 


PHILADELPHIA DETROIT 





Argentine Government 


5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOD 


409-412 Continentai & Commercial Bank Bidg 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.) 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SCCURITIES 
Members New York Stock Exchange. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 





39 South La Salle Street 
CHICAGO 


Municipal Bonds 


Send for our List of “Tax secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 Soutn La Salle Street 
CHICAGO 
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expenses of United States railroads for the latest month (July) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


a entire publication is devoted to a presentation .of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

P " and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

‘ to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
Company Ss meaneiens at the end to show also the figures issued by the companies them- 

; selves, where they are made up on a basis different from that of the’ 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


Ror tenia The matter contained in this extra and novel publication is entirely 

wee: * ed additional to the comprehensive reports of earnings we furnish in the 
to be Continued. «Ch onicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
‘““Chronicle”’ as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only f As in the case of our numerous other Supplements or “‘Sections,”’ all 
ay of which are expensive publications, the ‘Railway Earnings Section”’ 
Subscribers. will be furnished only to ‘‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 


4 











WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
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GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION 


Name— | 
i f 8) UU... ee ee ee eee 1 | 
hnapee & Western. See Green Bay & Western.18 | 

Akron Canton & Youngstown___..____._......- 1 
Alabama & Vicksburg. SceAlaNO&TPJct_.-11 | 
Alabama Great Southern. See Southern_.._.._- 9 
Alabama New Orleans & Texas Pacific Junction.-_11 
Alabama Tennessee & Northern 10 
Aliquippa & Southern 
Pe ce then bedm ted a mem ea he ee 
Appalachicola Northern.........-...-.------- 
pee Ee Se eee 
Arizona Eastern. 

Arkansas & Louisiana Midland 
Arkansas Central. 

Ashland Coal & Iron 

Atchison & Eastern Bridge_-__- 
Atchison Topeka & Santa Fe 
Atlanta & 8t. Andrews Bay 
Atlanta & West Point 


Atlanta Terminal 

Atlantic & Sv. Lawrence. 
Atlantic & Yadkin 
Atlantic City. See Reading 
Atlantic Coast Line 
Augusta Southern. 


altimore & Ohio il 
altimore & Ohio Chic. Term. See Balt & Ohio__11 
Baltimore & Sparrow's Point. See Pennsylvania. 6 
Baltimore Chesap & Atlantic. See Penna._7 and 32 
Bangor & Aroost ll and 30 
Beaumont Sour Lake & W. See N.O. Tex. & Mex 23 


Bellefonte Central 
Bellingham & Northern. See Chic Mil & 8t P__- 
& Wheeling Connecti 


Belt Railway of Chicago 

Benwood 

Berkshire St Ry Co. See N Y 

Bessemer & Lake Erie. See United States Steel__28 
Big Fork & International Falls. 

Bingham & Garfield 

Birmingham & Northwestern 

Birmingham & Southeastern 

Birmingham Southern 

Biue Ridge. See Southern. _ 9 
Blytheville Leachville & Arkansas Southern. .__12 
Boston & Albany. See N Y Central 31 
EE 2 | eee ere 4 and 30 
Boyne City Gaylord & Alpena... 12 
Brimstone RR & Canal C 

Buffalo & Susauehanna RR Corp._____.__12 and 30 
Buffalo Rochester & Pittsburgh 12 and 30 
Bullfrog-Goldfield. See Las Vegas & Tonopah. __20 
Butler County 12 


alifornia Western RR & Nav 
ambria & India 


30 
14 


Oanadian Pacific Lines (in Maine) 
Carolina & Northwestern 
Car Atl & West— Merged 
Carolina Clinchfield & Ohio 
Carolina Clinch & O of 8 C. 
OCatasaugua & Foglesville. 
Central Indiana. See Pen 
Cent New England. SeeN 
Central New York Southern 
Central of Georgia 
Central RR of N Jersey. 
Central Vermont. 


12 and 30 

See Car Clinch & O__12 

See Reading 8 
Ivania 


12 
See Reading._._8 and 30 
See Grand Trunk 5 
Central West Virginia & Southern 

Charleston & West Carolina. 

Charleston Terminal 

Charlotte Harbor & Northern 

Chattahoochee alley 

Chesapeake & Ohio 

Chesapeake Beach 


Chicago & A 

Chicago & Eastern Illinois. _ 

Chicago & Erie. See Erie__. 

Chicago & Illinois Midland. _ 

Chicago & Illinois Western. _ 

Chicago & North Western 

aniongo Burlington & Quin 

Chic Det & Can Grand Trk 

Chicago Great Western 13 and 30 

Chicago Indiana & South—Merged in N Y Central 

Chicago Indianapolis & Louisville 1 

Ohicago Junction ..___ 13 
aginaw. See N Y Cent__ 6 

Chicago Memphis & Gulf—<See Illinois Central___18 

Chicago Milwaukee & G 

Chicago Milwaukee & St 

Chicago Peoria & St Louis RR 

Chicago River & Indiana 

Chicago Rock Isl & Gulf. 

Chicago Rock Island & Pacific 

Chic St P Minn & Omaha. 

Chicago Short Line 


Cincinnati Hamilton & Dayton. 

Cincinnati Indianapolis & Western 

Cincinnati Lebanon & Northern. See Penna. _ 7 

Cincinnati New Orleans & Texas Pacific... ~~ -"14 

Cincinnati Northern. See N Y Central___6 and 31 
Cincinnes Gapines ¢ Mack. See Grand T: 5 
Neve Cin c t Louis. SeeN Y Cent__ ¢ 
Clinton & Oklahoma Western ae 4 

Coal & Coke______ 

Colorado & Southeastern 

Colorado & Southern 


& Laurens 
Connecticut Co. ‘See NYWN 
Connect: 
Secs Ba 

opper 

Cornwall__.. 
Cornwall! & Lebanon. 
Corvallis & E 
Coud 


Terminal 
oseburg & 


Cumberland & Pennsy 
Cumberland Valley. 





Name— 
oo eee ee ee 
Reever & Bee GOOROe.. ..<ccosnncce-scsece 
ut cp eeenniemnmanit 16 
Denver Laramie & Northwestern........-.-.--- 
5708 DiGiNes UMIOS. ......0ccacccose Fla iny area 
Detroit & Charlevoix— Merged in Mich Central 
i ee. . sakoeubuweme 16 
Detroit & Toledo Shore Line..................- 
Detroit Bay City & Western--_-_.--.---.-.-----16 
Detroit Grand Haven & Milw. See Grand Trunk. 5 
ON Sa ea Ss Sete 


Donora Southern. See United States Steel_..._- 28 
Duluth & Iron Range. See United States Steel__.28 
Duluth & Northeastern 
Duluth & Northern Minnesota 
Duluth Missabe & Northern. 
Duluth South Shore & Atl. See Can Pac__4 and 30 
Duluth Winnipeg & Pacific 1 
Dunkirk Allegheny Val & Pitts—Merged in N Y Cent 
Durham & Southern 16 
E*** Broad Le RR & Coal 

ast Jersey RR & Terminal Co__.........---.- 16 
East St Louis Connecting . 
East Tennessee & Western North Carolina 
Eastern Kentucky 
El Paso & Southwestern 
nag Joliet & Eastern. 


Escanaba & Lake Superior 
Evansville & Indianapolis 


Farmers’ Grain & Shipping. 
ernwood & Gulf 


See Great North...17 


Fort Smith & Western 
Fort Worth & Denver City. 
Fort Worth & Rio Grande. 
Fort Worth Belt 


See Colo & South.__15 
See St L & San Fran_- 


Cseente Midland 

allatin Valley. See Chic Milw & St Paul 
Galveston Harrisb & San Antonio. See Sou Pac__10 
Galveston Houston & Henderson 
Galveston Wharf 

Genesee & Wyoming 

Georgia Railroad. 

Georgia & Florida 

Georgia Florida & Alabama 

Georgia Northern 

Georgia Southern & Florida. 

Georgia Southwestern & Gulf 

Gettysburg & Harrisbu 

Gilmore & Pittsburgh, 

Grafton & Upton 

Grand Canyon. 

Grand Rapids & Indiana. 

Grand Trunk Lines in United States 
Grand Trunk Western. 


tern 
Greenwich & Johnsonville. 
Gulf & Sabine R 
Gulf & Ship Island 
Gulf Colorado & Santa Fe. 
Gulf Florida & Alabama 
Gulf Mobile & Northern 
Guilt Texas & Western 


18 
H See Cin N O & Tex P__14 
Hartford & New York Transportation Co. See 

N YN B & Hartford 

Hawaiian Consolidated Raflway, Ltd 
Hawkinsville & Florida Southern 
Hoboken Manufacturers 
Hocking Valley 
Hoosac Tunnel & Wilmington 
Houston & Brazos Valley__........._______ 18 
Houston & Shrev rt. See Southern Pacific____10 
Houston & Texas Central. See Southern Pacific__10 
Houston East & West Texas. See Southern Pac__10 
Huntingdon & Broad Top Mtn RR & Coal 18 


Illinois Central_....- ostencne idan attain adams 18 
llinois Northern 
Illinois Southern 


1 
Indiana Harbor Belt. See New York Central___. 
ee nin oe main 
International & Great Northern... 
Interstate Railroad Co 
Ironton 


jana Chaut & L Erie—Excused from filing. 
onesboro Lake City & Eastern 


a 29 
alamazoo Lake Shore & Chicago 19 
Kanawha & Michigan. See N. Y. Central__6 and 31 
Kanawha & West Virginia 19 


Kansas City Clinton & + 

Kansas City Mexico & 19 
Kansas City. Mex « Orient Ry. Co. of Texas__19 
Kansas City Northwestern 


a 19 
Keokuk & Des Moines 
Kewaunee ‘treen buy & West. 


L2*< Champlain & Moriah 19 
ake Charles & Northern. See Southern Pacific_10 
Lake Erie & Western. See N Y Central__.6 and 31 
Lake Shore & Mich South—Merged in N Y Central. 
Lak Superior & Ish 19 
Lake Terminal 


19 
See Gr Bay & W_.18 


ee teae & tackedies Oe. —_ 
wa. a ts) 

abe ae. See N O Tex & Mexico._..23 

Louisiana Western. See Southern Pacific 10 











Name— 
Louisville & Nashville. See Atlantic Coast______ 
Louisville Hend & StL. See Atlantic Coast.____ 


Mace2 Ae aaa ee ee 20 
acon Dublin & Savannah 

Magma Arizona 21 
BE OO OCNE icc dcnnonecnccaccandiee 20 
Manistee & Northeastern 
Manistique & Lake Superior. 
Manitou & Pike’s Peak 
Manufacturers’ Junction 
Manufacturers’ Railway 
Marshall & East Texas 
Maryland & Pennsylvania_____ 
Maryland Delaware & Virginia. 
McCloud River 

McKeesport Connectinz. . 
Memphis Dallas & Gulf 

RN No ee et 2 
Michigan Air Line. See Grand Trunk 5 
Michigan Central. See N Y Central 6 and 31 
Midiand Terminal. See Cripple Creek Central___15 
Midland Valley 21 
oo vated oe | Ree 21 
Mineral Point & Northern 21 
Mineral Range. See Canadian Pacific____4 and 30 
Minneapolis & Rainy River 21 
Minneapolis & St Louis 21 and 31 
Minneapolis St P& SSM. See Can Pac__4 and 31 
Minnesota & International. See Northern Pac___? 


23 
Minnesota Dakota & Western 21 
1 
1 


21 
See Penn_7 and 32 


eS ae A 2 
Mississippi River & Bonne Terre 
Missouri & North Arkansas 


Mobile & Ohio. 

Monongahela. See Pennsylvania 
Monongahela Connecting 
Montana Wyoming & Southern 
Montour 

Montpelier & Wells River 
Morenci Southern 


Morgantown & Kingwood 22 
| a |, ees is = 22 
Munising Marauette & Southeastern 

Muscatine Burlingtin & Southern 


ashville Chatt & St Louis. 
atchez Columbia & Mobile 
Nevada-California-Oregon 
Nevada Copper Belt 
Nevada County Narrow Gauge 
Nevada Northern 
New Bedford Martha's Vineyard & 
Steamboat Co. SeeN YNH &I 
New England SSCo. SeNYNH&H__ 
New Iberia & Northern 
New Jersey & New York. See Erie 
New Orleans & Lower Coast 


See Atlantic Coast__ 4 


New Orleans Great Northern 

New Orleans Mobile & Chicago. 
Gulf Mobile & Northern. 

New Orleans Natalbany & Natchez 


Succeeded 


New York & Pennsylvania 

N Y & Stamford Ry. SeNYNH&H 31 
New York Central System _._________ 5, 6 and 31 
New York Chicago & St L._..--______ -23 and 31 
New York New Haven & Hartford 

N Y Ontario & West. 

N Y Philadelphia & Norfolk. 

N Y Susquehanna & Western. 

N Y Westchester & Bos. SeeNYNH& H 
Newburgh & South Shore. See U S Steel 

Newport & Richford. See Canadian Pacific 
Norfolk & Portsmouth Belt Line 

Norfolk & Western 


Northampton & Bath__..._-___.________ 23 
Northeast Pennsylvania. See Reading ® 
N ortherr Alabama. See Southern Qq 
eae aan einige se 23 
Northern Pacific Terminal 

Northwestern Pacific 


Cpahu Railway & Land Co.._-.......-...2.-.. 29 
cilla Southern 


24 
Orange & Northwestern. See N O Tex. & Mex__2% 
Oregon Short Line. See Union Pcaific 
Oregon Trunk. See Spokane Portl & Seattle____ 26 
Oregon-Washington RR & Nav. 
Ouachita & Northwestern 


acific & Idaho Northern 


Pacific Ry & Navigation. 
Pajaro Valley Consolidated 
Panhandle & Santa Fe. 
Paris & Great Northern. 


Pennsylvania System (Western Lines)__ 7, 8 and 32 
Pennsylvania Railroad___._______________ 6 and 31 
Pennsylvania Company. See Penna 

Pennsylvania Terminal. See Pennsylvania 

a EBs OL eis ae 24 
Peoria Railway Terminal 

Pere Marquette_________ 

Perkiomen. See Readi 

Philadelphia & Camden 

Philadelphia & Reading. 

Phila Balt & Washington. 

Phila Newtown & N Y. See Reading 8 
Pierre Raps City & Northwest. SeeCh& N W__13 
Pittsburgh & eErie. See N Y Central_6 and 3 
Pittsburgh & Shawmu 
Pittsburgh & West Virginia 
Pittsburgh Allegheny & McKees Rocks 
Pittsburgh Chartiers & Youghiogheny. 
Pitts Cin Chic & StL. See Penn 
Pittsburgh 


Reading. See R 
Portland Terminal. ‘See Be 
Potato Creek__..______ 
Prescott & 


Puget So 

Pulimen Railroad 
uanah Acme & Pacific_........_______ aaa 
uincy Omaha & Kan City. SeeQB& @ econntl 
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Name— 
ae os aye of Minneapolis. 











Page Name 


Page Page 
SeeM & St L.21 south 2 ES hee seecevosscccctove 26 Union Freig ht. See N Y N H & Hartford.-...... 6 
rea tan Riv itt dncccssenswccenenasenenecees 5 Soni SH hou a ickiusceknan.cccloucusan 26 WON PROD on edad wredeusaddden cen 10 and 32 
ay hay | y Valley isn ainieinh ib é adie enka 25 Southern Railway.--_-- SL Ee Se 9 Union Railroad of bY pn See Pennsylvania. 7 
REE SE ETS 8 and 32 Southern Pacific. ......--.<6...+......-9 and 33 Union Railway (of M BI). oanhicececancsanue 
Beane Coat 8 & 1 oo Company 32 Southern Railway in sarap See pesainnctieee | Union, Stock Yards ards Co of of Omaha, Ltd__._--..-- = 
ae ee eee pokane International_---...-.-.---.....:...- n tates Steel Corporation...............- 
eading £°C Columbia. See Reading_-_ Spokane Portland & pees SiiwvCe=uncntidsdowas 26 | United Verde & Pacific. ducthenehsksnanonspn 28 
Gevact sville & Falls Creek__________ Stanley Merl -& PUBNDS. ccvvesegesctcgecnnce 26 
Rhode Island Co. SeeNYNH&H Staten island.—Me ed in Staten island &. T. andalia. Merged in Pitts. Cin. Chic. & St. L. 
Richmond-Washington System___._.........._- 25 Staten Is Island Rapid Transit. See Balt & Onio..-11 erde Tunnel & Smelter...................- 
Richmond Fred & Potomac. See Richmond- Wash25 Ce SEES I a ieee Vermont Valley. See Boston & Maine_____._.- 4 
Rio Grande & Eagle Pass_..._...___..___.___.- 5 a ee County. See Boston & Maine__________ _ Vicksburg Shreve & Pac. SeeAlaNC& TP Jct. 11 
Rio Grande El Paso & Santa Fe. See Atchison-.. 3 | Somat MME DLL: didn cbWiheesonbbbabheak 26 | Victoria Fisher & Western..............-..-se- 28 
I Re | ees NE ils a Crctannccccevadonad 26 Virginia & Carolina Southern...........--....- 28 
Rio Grande Southern. See Den & Rio Gr__16 and 32 | Susquehanna & New York___--..-.- 2 2-2 ll. 26 | - Virginia & Tenckee....... a nccocsstansscduoed 28 
Roscoe Snyder | MERE ae ee eG 25 ' Susquehanna Bloomsb’g & Berwick. See Penn... 7 | Virginia-Carolina .................-.-...---.- 29 
eS cn nckuné Hh manage mun enema 25 | Sussex. See Delaware Lackawanna & Western_...16 | Virginian.............-....-....------ 29 and 32 
t aes Terminal. See U S Steel__...........- 28 acoma Eastern. See Chic Milw & St Paul_._-_- 14 BOOM) cadinccescgpibis unicconvawananusebe 29 
t Clair Tunnel. See Grand Trunk__..__...__- 5 Teftien Falls. See Southern..................9 abash Chester & Western. ....-.....--... -29 
St Johnsbury & Lake Cham. See Bos & Me____- 4 rr as. can eeboonssuane wndit 26 Wabash-Pittsburgh Terminal Succeeded by the 
St Joseph & Grand Island. See Union Pacific____10 De ce ineinannewaenaiin 26 we aysbureh & West Virginia. ..............<- 
St Lawrence & Adirondack. Merged in N Y Central IE en comece 27 Wadley Southern. See Se ong of Georgia. -.....- zs 
SS So ae Tennessee Alabama & Georgia...........______ 26 Washington Idaho & Montana_.._-........-...-. 
Sa ne 25 | Tennessee & North Carolina............_______ 27 Washington Southern. See Richmond- Wash222238 
St Louis Brownsville & Mexi. See N OTex. & Mex.23 Tenia 4 AWN oak. wun dibbbeswoncicccncenn 27. +Watertown & Sioux Falls_---..........--..--- 
8t Louis Iron Mtn & Sou. See Mo Pac_________- 22 Terminal RR Association of St Louis____________ 27 Waynesburg & Washington. See Pennsylvania... 8 
8t Louis Merchants’ Bridge & Terminal. See Texarkana & Fort Smith. See Kan City Sou-_-19 | Weatherford Mineral Wells & N W. See Tex & P_27 
ermina! Association of St Louis_......--___- Texas & New Orleans. See Southern Pacific____- 10 | Wellsville & Buffalo.....................-.--- 
St Louis-San Francisco__.........-..._-- 8 and 32 Sine PE ee » West Jersey & Seashore See Penn__._.- -7 and32 
St Louis San Fran & Texas. See St L&SF_____- 9 Texas City Terminal__.......-......--.. ___- 27 | West Side Bett..............2.---cenncerccece 
St Louis Southwestern___......._...-__ 25 and 32 PS PE SIRE SOS RS SI eI 27 | Westchester Street Ry. SeeNYNH & H 
St Louis Southwestern of Texas. See St L S W__25 Oe ama 27 | Western fy po pee Secacceusoucocesenceas 
ea es 25 Texas Oklahoma & Eastern._...-..... 2. - 27 Western MINFBING . 6 oon ing os nsctcockutcnn 
me rane Troy & astern... -ecencece 25 ree Pn na iieddecneehndauunad 27 | Western New York & Pennsylvania 
= Feu oraee & Terminal.............--.-.-- 25 EES eg oe Pe hk bin ibd tre 27 WOO PRE Mn cde nccnncascacccungcensanamel 
Salem Falls City & Western—Merged in So Pac. Toledo & Ohio Sentral. é 


Salt Lake Garfield & Western 
San Antonio & Arkansas Pass 
San Antonio Uvalde & Gulf 
San Diego & pamthonaters 
San Joaquin & Eastern 


by Los Angeles & Salt 


Sandy River & Ran pester aioe: See Maine Cent_20 


Sandy Valley & E} 
8a 














order. 





































































































































































































































































































mere mee meee 
ee eee 
ee ee ee 


San Pedro Los Angeles & — Lake—Succeed ed 


meee ew eee ew ewer 


INTER-STATE 




















—Jan. 1 to July 31—— 
: 1916. 




























































1917 
Atchison Topeka & Santa Fe $ $ $ ; 
Freight revenue_____...________- 8 ,267,191 6,668,064 55,862,570 46,298,517 
Passenger revenue___.._________-_ 2,592,576 2,602,904 17,016,411 14,937,000 
Total, including other revenue_ “ii ,690,819 10, O16. 641 78,889,003 66,681,693 
Expenses — Maintenance of way... 1,267,785 1,253,245 8,617,906 9,414,927 
aintenance of equipment__--__- 1,835,824 1, 549, 064 13,222,289 10,526,075 
2 SS eae 185,032 186,661 1,349,445 1,280,340 
Transportation expenses___.___ 3,505,490 2,662,661 24,510,729 18,285,942 
Transportation for investm’t—Cr Cr12,990 Cri4, 335 Cr221,155 Cr64 _ Cr64,849 
Total, including other - oe * 992,946 _ 5,831,658 49 ,208,318 40,758,404 
Net from railroad__.........--_- ~ 4,697,872 4,183,983 29,680,684 25,923 289 
memes accrued. ................. 592,332 443 ,022 +a ; 247 3,225,19 
Uncollectible railway revenue- -_-- __—*34 ___1,514 __11,245 7,826 
Net remaining. _._......-..... ec 104, 705 3,739,446 25, ses: 191 22, ',680,269 
Average miles of road operated. __ ,639 ,647 
Gulf Colorado & Santa Fe 
PP TOUONNIO. ow een eeecwee 1,019,102 855,050 7,068,193 6,269,935 
Passenger revenue. __......-.. 323,880 —- 287,881 1,750,745 1,586,970 
Total, including other revenue__ 1,426,016 1,216,120 9,453,089 8, 453 ,305 
Expenses—Maintenance of way... 281 "557 256,232 1,821,492 1 50 3,831 
aintenance of equipment-_--_-_- 172,752 192,798 1,358,053 ‘eae 341 
OO i a 30,039 28,783 210,606 217,092 
Transportation expenses_--_-_-___ 413,806 462,735 3,111,325 3,321,969 
Transportation for investm’t—Cr Cr6,347 __Cr393 __Cr18,006 _ €r25,994 
Total, including other exp.... 945,440 985,511 6,877,319 6,761,419 
fee rom ratroad.........<---+-~ 480,576 230,608 2,575,769 1,691,975 
ne ee 64,154 59,287 428,549 404,512 
Uncollectible railway revenue---_-_-_ 166 355 __ 2,581 4,092 
Net remaining. _.............- ~ 416,255 170,966 2,144,638 1,283,370 
Average miles of road operated ___-__ 1,937 1,937 
Panhandle & Santa Fe 
I al 502,854 341,295 3,125,967 2,496,860 
Passenger revenue__..-......._-- _ 95,137 - 81,988 606,914 524,012 
Total, including other revenue.._ 623,936 443,444 3,893,319 3,167,956 
E mses——-Maintenance of way. -__ 71.004 78,864 550,105 532,806 
aintenance of equipment_-_-_-_- 86,089 70,717 6! 38. 258 481.993 
ee Gmpenees. ._........<- 4,974 4,245 744 29,868 
Transportation expenses_______ 167,225 114,158 1 078. 975 5 796,264 
Transportation forinvestm’t—Cr  Cr1,389 . __ Cr59 LS 'r23,091 Cr2,241 
Total, including other exp... 341,577 __ 279,412 2,382,457 “1,919,036 
Net from railroad_...........__- 282,359 164,031 1,! 510, 862 1,248.92 
Taxes accrued__________.......- 18.404 11,834 0.777 ae-920 
Uncollectible railway revenue- ---- ak es OR maar st 919 
Net remaining____...._--_-__- ~ 263,954 152,197 1,379,768 1.172.253 
iiatadios vend operated... 709 670 79,768 1,172,253 
Rio Grande El P & Santa Fe 
jn EE ee 19,716 17,128 116,736 103,895 
Passenger revenue-----..-------- _. ’ ___ 5,209 2,3 27,106 
Total, including other revenue.. 34,390 29,614 211,247 ‘184,388 
E Maintenance of way___ 4,073 1,885 705 eaeet 
aintenance of equipment-__-_ 7,074 2,175 27,420 14,255 
ic expenses------.-.----- 1,934 2,375 13,700 13,171 
Transportation expenses-.-_-_-__ 16,582 13 ,862 135,750 82,365 
Transportation for investm’t—Cr Seuees Cr21 rl Cr36 
Total, including other exp... _ 28,174 21,429 216,554 135,580 
» eee 6,216 8,185  —5,307 48,808 
SE Ee 1,418 1,35 9,934 11,763 
Uncollectible railway revenue- -_-__ Satine aa 30 92 5 
B Net remaining---_---.--....-- 4,797 6,803 —15,333 36.991 
sagnee malles road operated _ _ __ 2 20 caus 36,991 









Western Railway of Alabama 





ee » pee i oan adpeanise Wheeling & Lake Erie .......__.----.---------29 
ar FN mene en nag & Western. See Penn__.___ 8 and ru Wichita Valley. See Colorado . | yomeners pa bik daah Sead 15 
oun Toledo Saginaw & Muskegon. See Grand Trunk. 5 Wilkes-Barre & Eastern. See Erie_.........-.. § 
ae | Toledo St Louis * a Rae: 27 Williamson & Pond Creek. See Norfoliz & West_.2 
a | Oa ne em awnaca sea 7 Williamsport & North Branch...........--..-.- 29 
EE GE oo cic cncpindpoencanwoneea 27 Winston-Salem Seutbound ,  imrutnieich ateae aele ae 29 
ee. oe to ann measwon ae 27 Sree ee ED... cnc vannedsdentonsaneen 29 
et SE ee np mconmacveunonsmen 27 Wrightsville & Tennille. See Central of Geo ..13 
onnwe om A | eC eras: 7 peta, - Northwestern. See Chic& N W....13 
2228 | Troy Unions es cnc reasecccennsenseenseet2o28 | Y'8200 & Mississippt Valley_......---------- -3 
---26 | Suceon. Cosndia & Gis band........_..-., 28 | -& COCmnING VEGF... ccwewe cnn cneneeucecconnn be 
---3 Tucson, Cornelia & Gila Bend- Saale eebee 28 Youngstown & Ohio River_......--.-.-- natn 29 
nas Ca ek ebeebiteiné cbennmawds 28 
co aan i 2 Sean anndwnkeserasb ead wenae: 28 Z 
ie Union RR (of Pennsylvania). See U S Steel_._.- 28 anesville & Western. See N Y Central........ 6 


COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 
maT) Ae 


We give first the roads 





—— Month of July -——Jan.1 to July 31— 
1917. 1916. 1917. 7 16. 
Total of roads above— $ $ $ 
ING COVER i oe wo cme wnnn a a0 9,808,863 7,881,537 66,173,466 100, 23, 
Passenger revenue. --.....------- 3,016,181 2,977,982 19,406,466 7.075 





Total, including other revenue__13,775,161 
nses—Maintenance of way... 1,624,419 


E ( 
aintenance of equipment_- ---- 2, 101 1739 


py et 979 
Transportation expenses- --_---~- 4,103,103 
Transportation for investm’t—Cr 20,726 


Total, including other exp__.- 8,308,137 


“F.A18.010 


55 

17 
:704,819 92,446 oo 78 $8 432 
1,590, 226 11,018,208 11 1312 
4,754 sf 1264, 620 13'364°664 


9 O64 495 
3,253,416 28'834.770 

808 262,262 
58,684,648 49,574,439 









































ot from 50 NOE Lancet chown 5,467,023 4,586,807 sf 762,008 28,912,992 
Stal ae 676,308 515,494 4,980, 507 3, 717 "215 
Uncollectible railway revenue- ---- 1,000 1,899 4,233 2° 889 
Net remainin rd PRR SE eee 4,789,711 4,069,412 aS Far daz Tass 
Average miles of road operated - - - - 11,305 11,274 (See also on page 30) 
Grand Canyon 
Freight revenue... .............-- 711 1,445 4,491 6, 895 
Passenger revenue_.......------- 14,249 ~=—s_-27, '388 134,246 134 :047 
Total, including other revenue. - 21,246 % 1785 209,586 313,832 
Bape nses—Maintenance of way.-_- 9,849 91454 70,859 51 122 
aintenance of equipment _- - - -- ,093 974 9,602 9,973 
TPOITIC GEDOIGOS....-ccccceece 869 52 5,273 2, 
Transportation expenses_ - - - - - - 11,916 10,644 104,311 87 ,227 
Transportation for investm’t—Cr _ oe __ EES. ete 
Total, including other exp - - - - 23,930 21,295 191,302 152,275 
Net from railroad.-....-.-------- —2,684 ~ 13,490 —* 18,283 «161,556 
ee. a ees 1,462 1,506 10,127 16 627 
PenIClIREe POCO OOUON. 8. cc woen saad | snouum tae 
Net remaining---- ae ~ 146 11,983 © 8,156 144,928 
Average miles of road operated _ “teal 64 64 
Atlantic Coast Line System. 
Atlantic Coast Line 
WEA VONEREE. fo don nes donee nw 2,130,073 1,751,754 16, preg 593 14,514,505 
Passenger revenue. - - - --- wie ate __ 780,370 _ "666,173 420,383 5,257,726 
Total, including other revenue.. 3,141,754 2,607,180 as "262, 998 21,644,305 
Expenses-—Maintenance of way - -- 35,381 380.286 2.871 "424 2,512,588 
Maintenance of equipment. ---- 636,746 504,581 4,168,655 3,364,777 
Tree CHRON. ...ccccscnnns 8,575 57,676 453,771 :. 
Transportation expenses-- - - - -- ,290,972 956,481 8,922,287 6,912,056 
Transportation for investm’t—Cr ‘Cr4,013 __Cr1,919 — Cr21,667 —Cri5,726 
Total, including other exp... 2,515,416 1,987,396 17,087,035 13,828,861 
Net from railroad.....---------- ~ 626,338 619,783 8,175,063 7,815,443 
ee a ae 200,000 60,000 1,277,000 1,096,830 
Uncollectible railway revenue- - - - - 1,167 __—2, 547 7,226 K 
Net remaining... ------------ ~~ 425,171 457,236 6,891,736 6,709,556 
Average miles of. road operated - - -. 4,782 »735 
Charleston & Western Carolina 
Freight revenue... .......-.-.---- 134,823 88,990 981,660 863,372 
Passenger revenue. ---.---------- 37,556 29,017 219,682 182,465 
Total, including other revenue_. 180,234 128,168 1,258,467 1,107,893 
Expenses— Maintenance of way- -- 33,401 28,548 205.074  °155,240 
aintenance of equipment. --- 16,340 25,847 150,416 155.205 
Traffic expemses..........-.-.-.- 4,146 4, 30,649 25,369 
Transportation expenses. -_-.-.-.- 63,460 45,157 458,767 359,511 
Transportation forinvestm’t—Cr_—_------ Cri66 ss Cr229 Cr483 
Total, including other exp- - -- 121 325 107,879 871,372 726,857 
Net from railroad.......---..---- 58,908 20,289 887, 095 381,036 
WeGte GONE i ccecsccacpenvcce ,500 5,000 5.500 50, 121 
er eee railway revenue- -- -- uh) | ee ere 7 :003 "350 
remaining Wee Ee: - 52,378 15,289 340,591 330,563 
PR 4. miles of road operated... -. 342 342 












RAILWAY EARNINGS [Vou. 105. 


Atlantic Coast Line System.—Concluded. “a ae July—— ——Jan. lomo 


7 916. 1917. 
Month of os —Jan. 1 to July 31—__ | Sullivan County $ x & & 
1917. 916. 1917. 1916. Freight revenue H 31,823 274,538 256 353 
Georgia 3 "§ x & | Passenger revenue 16,16 16 1359 89,386 79,346 
Freight revenue 179,937 191,717 1,351,892 1 263.035 | Total, including other revenue-. 62,11 50,611 389,503 
Passenger revenue ___ 90,566 «69.615 "524,150 "43 Expenses — Maintenance of way --- 1253 4,668 3 31,605 
Total, including other revenue... 291,779 280,988 2,033,753 1 500" 016 Aaintenance of equipment 6 6,497 52,208 34,793 
Expenses—Maintenance of way--- 25,649 22,218 184,582 6235 | Traffic expenses 165 161 si 1,184 
Maintenance of equipment 46 ,068 41 ,236 30, 5, Transportation ex 59% 19,874 168,074 139,521 


3t 2 8 penses 
ig: fhe eee 12,995 14,353 { 07 Transportation for investm’t—Cr 
Transportation expenses 129,048 97,513 7 


51,156 085 — 76 5 
Transportation for investm’t—Cr Cr3 Cr490 2,767 | at: a other exp...-__ 45, 2/% __St 56 — ae 
999. sgt 9 “1.526 ’ “7.321.570 | Net from railro 16% 9 ,0% 30, 
Total, including other exp.-.--_ 222,044 a 184,221 ' nF Fat _1,321, 70 Tomes aoureal 1'80 1'32 
Net from raficond 69,734 wf hts we (SF a | Uncollectible railway revenue 
axes accrue , 5 9 34,097 - ——s Sas a a TT. 
por tible railws svenue ¢ 5 915 Net remaini ; ( 119,468 
Uncollectible railway revenue . 2 se 3 nae __123 sildies 915 | Average miles of road operated___- 26 6 
Net remaining * 4 ee 71 91,599 466 ,609 443,435 | Vermont Valley 
rage miles of road operated - - ~~ 3é 30 | 
a Sa in | Freight revenue 36 ,342 9, 240,796 
; > a r Lo 
—Month of July——- ——Jan. +P to July 3i-— | Passenger revenue 15,158 15,218 75,338 
1917. 1916. 























= Total, including other revenue. - 55, 820 46. 996 837457 —aI6. 108 
isville & Nashville | Expenses—Maintenance of way--- 5, §,15 39, 
memes > 4,868,306 3,646,332 $ 5 371 | Maintenance of equipment 5/307 A180 «= BB73L 36945 
Passenger revenue 1,377,579 1,120,137 ; ), 866 Traffic expenses _ 163 5 1,189 é 
- ne St dd hn —— = Transportation ex 5 15,830 160,022 112,770 
gem induding other eoreams... “6, 576, 473 5,102,604 55,355 | Transportation for investm't-——Cr 
2nses aintenance of way_-.- 738 ,38§ . Wee ‘ I kh En eee Soe 
ge orm of equipment P 5 it ‘eH 3.591.939 | Total, including other exp---- 681 Pes * 818 “241,331 
Traffic expenses 114,973 3 9: ¥ | eee s er 4 
Transportation expenses 285 1,530,859 4 Net from railroad , is TTT - oa 


Transportation forinvestm’t—Cr_ _—s— 9,822 9/812 l, 976: 26 | Hexen ied — eee 


Total, including other exp... 4,569,463 3,470,744 Shee seumadiilie: 71,939 17-177 ~ 67.926 ~ 105.576 
24 "24 


Net from railroad 2,007,010 1,631,859 13, 41. 750 2. 3341 “301 a | Average miles of road operated - - - - 
Taxes accrued 288,190 "202.: 327 =6£2,162,814 1,416,290 


Uncollectible railway revenue ___'563 858" _—8,906 11,494 | Canadian Pacific Lines in United States. 
Net remainin “1,718,256 1,428,673 10,969,429 10,907,046 Canadian Pac Lines (in Maine) 
rege aes 5,070 5,071 Freight revenue 70.129 52.655 1,379,006 
| Passenger revenue 36,657 16,847 162,301 
——Month of July—— ——Jan. 1 to July 31—— | Total, including other revenue. 116, 283 79,637 1 ant 379 
1917. 1916. 1917. 1916. Expenses— Maintenance of way --- 38,452 23;707 217, ane 
Louisville Henderson & St L $ & Maintenance of equipment j 2,6 221,83 
Freight revenue 144,837 87 ,642 97 ,602 683,280 | Traffic expenses 5, 5,646 41, 130 
Passenger revenue ___ 41,578 40,856 = 251,725 «232,281 Transportation expenses 5 32,792 707,878 
Total, including other revenue-. 195,217 136,383 32,335 972,013 Transportation for investm't—Cr_ wa-~-- w= --~ ~~~ ~~~ 
Expenses— Maintenance of way --- 53) ie 23,31 62 ne Hd Total, including other exp--- 11 8, 1,224,372 
aintenance of equipment 33,6 5, 6 ; Sees iar ee 
Traffic cxpeunee. 4 106 5,194 34.846 Net Rays railroad 403,005 
Transportation expenses 64° ‘411 iy 289,641 
Transportation for investm'’t—Cr_ _ = iptahegeauteas: Na 
Total, including other exp...._ 132,899 87,540 783,429 642,871 Net remaini 


== = eS Average mil pote 
Net from railroad 62.317 48,842 See Ee a5 | AVtRme mates OF r0nd cperated 
Taxes accrued 4,300 3,800 29,100 26,877 Duluth South Shore & Atlan ays 
Dncollectible railway revenue —l 29 354 | Freight revenue 1 1,734,116 
P a 5. TT ae BA Gane Passenger revenue 4 04,033 568,515 
eb semeinie "199 «45, 044 = 419,376 301,909 Total, including other revenue 401,14 345,607 2,460,990 2,081 
Average miles of road operated - - .- 1 Ex ' — ; meee ee - l t eee 
ahem duly — Ha, 140 Jugs — | afi apenas 
‘ ‘ ° . i 
Nashville;Chattanooga & StL — § $ $ $ Feanieihalien dr Gsnantaa sor 
Freight revenue 814,534 720,252 5,794,733 5,298,702 Total, including oth 
Passenger revenue 292,901 259,118 1,788,312 1,556,472 otal, including other exp- -- - 


Total, including other revenue.- 1,1 194, 499 1,054,266 8,310,176 Net bape railroad 
"mane oe ofway... 137, ei? 129,307 859,163 

aintenance of equipment 240.717 206,835 1,617,496 j 
Traffic expenses 55,541 52,578 389,012 367 ,6 Net remaini 


’ 5564 
Transportation 465,945 360,594 a hs +2, oo. 337 : 
, jlem C7230 Cr484 Cr2'685 Cr9'251 Average miles of road operated - - - - 602 ((See also on page "20) 


Total, including other exp.... 950,887 ___791,803 6,386,901 5,636,197 Mineral Bange 


— ——-— | Freight revenue j 638,291 582,199 
243,611 262,463 1,923,274 1,820,545 | P 3,370 ‘ : 001 
30,000 28:500 ‘2 


, 3,536 20,343 19, 
165 19,000 199380 e Total, including other revenue- - 9, ° 676,106 615,675 


ns eee Maintenance of way --- 153 ,947 
Net remaining 213,462 233,797 1,711,172 1,620,544 aintenance of equipment 1 7 4,$ 3, 
Average miles of road operated -_ . - - 1,236 1,236 Traffic expenses 611 393 3,366 
Sabartatien trons ! es 
——Month of Jul —Jan.1 to os portation for investm Y namo 
917. wae 1916. gir. oun ah Total, including other exp---- : 679,594 
Northwestern RR of Sou Caro $ 


$ $ Net from om railroad —3,487 
6,348 3,514 65,067 49,987 : 
Passenger revenue 1,052 1,210 7,239 181 7 wiaaed maritil 
Total, including other revenue-- 7,820 5,077 75,852 61,257 N 
Maintenance of way_-- 1,: 15,763 9,016 et remain 9 — 25,76 75,013 
aintenance of equipment 53 797 7172 5,272 Average miles of road operated - - -- 120 (See aiso on page 30) 
Traffic expenses Minn St P & Sault Ste Marie 
Transportation expenses 4,267 24,738 26,260 | Freight revenue 2,277,074 14,050,016 14,732,915 
ortation for investm't—Cr = ---- = === -= Passenger revenue 6,303 683,146 3,644,142 3 307 
Total, including otherexp---- 6,255 7,021 52,220 Total, including other revenue__ 3, oa 802 3,201,682 19,231,709 


- ——] 043 26,631 7 | Ex Maintenance of way... 373,103 308,484 2,094,351 
300 2,100 3,890 aintenance of equipment 88 f 2,698,20 










































































, 
, 


344,823 
See eae Transpo x 7,076,327 65, ‘ 
21,528 Transportation for investm’t—-Cr ‘Cr6.366 , Cr55,385  Cr24,125 


Total, including other exp__._ 1,987,841 1,585,236 12,737,480 11,073,930 
Net from railroad "1,242,960 ‘1,616, 445 6.494.228 8,579,440 
Boston & Maine System. neollectibie rai Mh: He "631 





Uncollectible railway revenue ____Odi ___—-~---~-« 
Month of July — — Jon .lto July 31 — Net remaini “7,100,875 1 467: 996 5,686,698 7,755,210 
Boston & Maine : Ze $ ‘ . Average miles of road operated _ - - - 4,227 4,228 (See also on page 30) 


$ $ 
Freight revenue 2,998,586 2,600,016 20,132,974 19,465,551 Newport & Richford 
Passenger revenue 1,650,887 1,613,438 9,326,919 8,462,770 | Freight revenue 11,627 98,639 110,243 


5 


Total, including other revenue... 5,217,679 4,719,795 33,267,207 31, 160,918 | Passengerrevenue 5,199 6,569 «25,185 

Bapeeee— Maintenance of way... 569,7 545,981 255,704 Total, including other revenue- - 140,599 
aintenance of equipment 352,605 568,953 4 3" 968, 593 Expenses— Maintenance of way --- 5,341 et 21,728 

Traffic expenses 8.19 ; 36,714 3 4,782 Aaintenance of equipment 3 13,290 


Transportation expe 1,851,000 13, 379, 837 Traffic expenses 
Transportation for investm’t—Cr Transportation ex 


Total, including other exp- -- "aii 137 $73 124,985 ; 0.294 91 587.7 Transportation forinvestm’t—Cr —- 
Net from railroad “1,326,541 1,594,809 ae Ae 1:5 ah Gh Total, including otherexp..-. 2 
Taxes accrued 171,285 172,251 Net f from railroad 





aagatwkoae tv 





Net remaining “1,155,255 1,422,557 5.617.475 8.402.407 ———————— = 
Average miles of road operated. -- - 1305 2,298 (See also on page 30) Net remaini — 26,038 
Average miles of road operated _ --- 21 21 





@ waatubia dy bbe 


Month of July——- ——Jan. 1 to July 31—— 
7. 1916. i917. “1916. 0 Erie System 
rie 
15,358 16,030 121,740 131,644 | Freight revenue 4.710.308 4,027,460 29,956,228 28,622,288 
7,360 7,205 44,020 ~— 42,861 | Passengerrevenue 952,862 1,024,124 5,490,987 5,318,214 
prota, including other revenue... 29,282 28,020 205,471 202,565 oa Total, including other revenue. 6,318,185 5,637,826 39, 715.589 37,702,314 
9 


tenance of way__- 1 7 aae ’ 
Maintenance of equipment y : 844 1-540 67,5 Maintenance of way 630,053 











7 
aintenance of equipment 1,119,094 9.746.672 8°241'347 
Resaortiion 308 12.303 1.237 Foon ed reati #03. 2,012°924 18, fea" 145 14,349'208 
Transportation wend 118,843 on "Cr2; Gr13°638 





rr Transportation forinvestm’t—Cr  C Cr2'355 _ Cr14,949 
Total, including other exp____ 5 22,387 z Total, including other exp._.- 5,071,683 3,929,371 33,257,176 27,561,262 


rss 3 ae Vis tage Olah 
9,000 892 “BRT ‘485 4a'3ae 




















¥ 

















4458 


Net Net rem: 1,021,435 1,513,823 2.872.689 S77, 
es 98 Avenseemiana road operated---. 1,987 1,987 — 








Sept... 1917.) 


RAILWAY EARNINGS 


5 








Erie System—Concluded. 


— Month of July— —Jan. 1 to 
1917. ae. 


Chicago & Erie $ 
673,023 
63,060 


19 
$s. 
532,674 
81,537 


st a 
4,255,638 
339,297 


July 31— 
1916. ° 


3 
3,991,624 
356,757 





Total, including other revenue-_- 
ses— Maintenance of way... - 
aintenance of equipment 
ic expenses 
Transportation ex 
Transportation for in vest "t—Cr 


5,018,013 





Total, including other exp-_-_- 





3,585,601 


2,950,578 








not gear railroad 
es accrued 





1,432,411 
18,925 


1,766,870 
155,610 








Net remaining 
Average miles of road operated - - -- 


Total Company 
t revenue 5,383 ,328 
1,015,922 
Total, including other revenue__ 7,128,086 
E enses—M aintenance ofway... 700,627 
aintenance of equipment 1 404: 328 
Traffic expenses 
Transportation 
Transportation 


1,213,486 


34,211,866 
5,830,284 





44,733,602 


799,347 
20,455,257 
23,421 





Total, including other exp__._ 5,634,515 


36,842,777 


30,511,840 








Net from railroad 1,493,570 
Taxes accrued 255,760 


1,953,573 
a 


7,890,824 
1,790,320 
14,335 


11,907 ,922 
1,514,639 
4,924 








Net remaini 1,237 ,228 
Average miles of road operated. --- 2,256 


New Jersey & New York 
Freight revenue 
Passenger revenue 
Total, including other revenue- - 
Ex es—Maintenance of way --- 
Seemann Of ¢ of equipment 


Transportation « 
Transportation 


736,711 
2256 


13,288 
66,595 
(83,834 
8,882 
9,039 
06 


8 
36,587 


6,086,168 


90,972 
__ 386,173 


10,388,358 


106,030 
370,404 





Total, including other exp- --- 


56,890 


428,339 








Net from railroad 
Taxes accrued 


26 ,943 
2,011 


79,668 114,096 


14,350 
2 








Net remaini 
Average miles 


New York Susq & Western 
t revenue 
Passenger revenue 


24,932 
46 


173,128 
53,881 


65,316 


1,499,790 
44,205 


1,458 ,034 
377,148 





Total, including other revenue- - 
Expenses— Maintenance of way... 
aintenance of equipment 
Traffic expenses 
Transportation 
Transportation for investm’t—Cr 


259,064 
24,203 





Total, including other exp- --- 


189,849 


1,549,450 


1,493 ,706 








Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


69,215 
14.109 


516,458 
113,166 
595 


588 ,296 
98,700 
491 





Net remaini 
Average miles of road operated - - - - 


Wilkes-Barre & Eastern 
Freight revenue 
Passenger revenue 
Total, ingeding other revenue- - 
Maintenance of way --- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm't—Cr 


Total, including otherexp...._- 





55,113 
140 








402,695 


362,983 
2,283 


489,104 


400 ,956 
49 


, 





367,179 
45,027 
53,061 

4,447 

165,149 


405,050 
45,648 
55,356 

5,014 

153,504 





__274 468 


le 92, 710 a 


Grand Trunk Lines in United States. 


Atlantic & St Lawrence 
Freight revenue 
Passenger revenue 


Total, including other revenue- - 
Expenses—Maintenance of way-.-- 
aintenance of equipment 
Traffic expenses 
Transportation ex 
Transportation for investm’t—Cr 


Total, including other exp._.. _ 


iNet from railroad 
axes accrued 
Uncollectible railway revenue 


Net remaining 
Average miles of road operated - - - 166 


Central Vermont 
Freight revenue 
Passenger revenue 


Total, including other revenue- - 
‘ xpenses— Maintenance of way--.- 
aintenance of equipment 
Traffic expenses 
Transportation ex 
Transportation for Sveswn ‘t—Cr_ 


Total, including other exp- --- 


et from railroad “77,464 
‘axes accrued - 15,565 


81,226 
31,961 


131 040 
82 


264,520 
81,535 


389,861 
42.454 


__ 312,396 


a: 078 


120,005 
34,021 


164, 450 
28746 
37 ,676 
4,339 


93'001 


~ 168,928 


~ ——4,478 
9,895 


= 373 
166 


229,559 


269,002 
~ 136,048 
7,437 


728,610 


1,153 ,067 
145,680 


1,384,570 
158,009 


1,346,069 1, 


—288, 600 
75,047 


94,014 


~~ 361,552 
42,759 


_ 286,’ 473 


15,565 








Net remainin 
Average miles of road operated- --- 


Chic Det & Can Gr Trk Junc 


61,898 
411 


1 yr 
1,224 


RB 2, Bae 467 
2 


43 ,927 
sy ait 


8,66 
1,196/611 





2,021,685 “1 


~ 481,697 
102,523 
168 


~~ 379,004 


eight revenue 


80,376 5,483 501,583 
18,056 122 ‘97,805 





Total, including other revenue- - 
x: enses— Maintenance of way --- 
faintenance of equipment 
Traffic ex 


Transportation ex 
Transportation Pa, moons ae 't—Cr 


122, 207 748,485 
1838 4,26 


Total, including other exp-- -- 7 











914,218 
~~ 638,248 
109;797 


~ 528 419 


446 887 
108,266 








79,731 


~ 161,865 


“a of July——- ——Jan. 1 to July 31—— 


1917. 
Cincin 8 aw & Ma 
- — ckinaw ~ 


1917. 


108,444 
5,720 24,647 


1916. 
$ 


1916. 
3 
101,740 
29 ,062 





Total, including other revenue__ 
“Peemeae otc of way-_- 
aintenance of equipment 
ic exp 


Transportation 
Transportation for 


149,984 
48,180 
28,685 

4,974 

127,497 


51,746 
27,603 


4,630 
105,238 





Total, including psi emp.... 


24,746 216,212 


194,337 








Net from railroad 
Taxes accrued 





—1,063 —66,228 


11,263 
1 


—49,508 
12,651 
336 








Detroit Grand Haven & Milw 
Freight revenue 


Total, including other revenue__ 
Ex enses— Maintenance of way... 
aintenance of equipment 
Traffic ex 
Transportation expenses 
Transportation for investm’t—Cr 


~~ 274,888 
45 


—77 492 


1,353,872 
261,910 


~ —62,495 


1,289,308 
329,012 





1 O18. 443 
255,742 
a 1S cots 


1, 183° 1823 


251,382 
280,131 


35,428 
934,679 





Total, including other exp...._ 267,885 





1,797 ,403 








Net from railroad 


7,002 
Taxes accrued 


3,620 
28 


118,040 


5, 








3,354 
190 


Grand Trunk Western 
Freight revenue 


636,000 
Passenger revenue 


156,000 


91,827 


4,218,815 
885,283 


4,201,304 
859,708 








Total, incioding other revenue_ 
es—Maintenance of way --- 
aintenance of equipment 
Traffic expenses 
Transportation 
Transportation for investm’t—Cr 


5,384,030 
7.794 
423 


108,004 
1,879,657 





Total, including other exp... 608,318 


4,319,143 


3,430,159 








a br ee 


1 ,230,758 
260,645 
929 


1,953,870 
278,457 








Net remainin: 211,152 
Average miles of road operated - - -- 347 


Michigan Air Line 
ight revenue 


19,447 
Passenger revenue 3,271 


969,784 


1,674,280 


112,170 
25,887 





ee. nes other revenue. . 

— Maintenance of way-.-- 
aintenance of equipment 

Traffic expenses 

Transportation e 

Transportation for mon t—Cr 








Total, including other exp--.- 


169,320 








Net from railroad 
Taxes accrued 
Uncollectible railway revenue. 


—18,852 
6,556 








Net remaining 
Average miles of road operated -_ - ~~ 


Fe Pontiac Oxford & Northern 9 
Freight revenue 
Passenger revenue 


— 25,507 


72,595 
49,328 





Total, nee other revenue- . 
E nses— Maintenance of way-.-- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including other exp--- 815 


162,703 





199,975 








Net from railroad 
Taxes accrued 
Uncollectible railway revenue 





—34,061 9,018 


Cr7,161 





Net remainin 
Average miles of road operated - - . - 


St Clair Tunnel 
Freight revenue 
Passenger revenue . amine 
Total, including other revenue- - 
Expenses—Maintenance of way--- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


Total, including other exp.---__ 
Net from railroad 


Taxes accrued-. 
Uncollectible railway revenue 


Net remaining 
Average miles of road operated _ _ -- 


3,234 


Toledo Saginaw & Muskegon 
Freight revenue 10,900 
Passenger revenue 3,000 

Total, including other revenue- - 16,189 
Expenses —Maintenance of way-.-- 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm’t—Cr 

Total, including other exp---- 


Net from railroad 
Taxes accrued_. 
Uncollectible railway revenue 
Net remaining 
Average miles of road operated - - -- 


16,494 


10,785 
2 





__11,251 
“14,019 


“31, ,876 
3,080 


a. 376 
553 
17 629 


$6,032 


86,051 
16,622 
116,203 


16,193 _ 173,987 

1,593 —57,784 
784 ,488 
10 


775 * 
116 


—63 ,272 


New York Central System. 


New York Central RR 


18,853 


113,872 
36.298 
16,524 

4,952 
75, 694 


_ 139,534 
~—25,661 
5,992 

_ 52 
—31,706 





Freight revenue 

Passenger revenue.........----.- 
Total, including other revenue- 

Expenses— —Maintenance of way - - - 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 


12,722,831 
5,519,236 
“31, 192,032 
21483812 
3,179,511 
» 240,467 


fy 


Transportation for investm’t—Cr 


Total, including other exp---- 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net remaining 
Average miles of road operated _--- 


14,479,829 
“6, 712, 202 
968,780 


11,080,666 8 
5,227 ,526 


18,961,829 
0 


732,825 


83,571,853 8 
12/487 


31,526,717 2 
133672,144 
81 


. $2,482, 401 





35.443,725 44,525,187 
6.620.403 5,342,127 
18.678 10,900 





~5,741,643 
6,082 


98,804,643 39,172,159 


3 (See also on page 31) 











RAILWAY 





New York Central ii pihee- doashedak 
- “ee of July 


Chicago Kalamazoo & Sag 
a ae 
Passenger revenue..........-.-.-- 


Total, including other revenue - 


Expenses—Maintenance of way - - - 
“Mainte snance of equipment. -- -- 
po SR ene 
Transportation ¢€ xpenses es 
Transportation for inv estm't—Cr 


Total, including other exp---- 
Net from railroad 


2 ee, ere eee 
Uncollectible railway revenue. ---- 


a 
Average miles of road operated - - - - 


Cincinnati Northern 
Freight revenue- 
Passenger revenue.....-..-..--.--- 

Total, including other revenue - - 
Expenses—-Maintenance of way - - 

Maintenance of equipment 

py eS 

Transportation expe nses_ 

Transportation for inve stm't—Cr 


Total, including other exp-_-_--_ 


Net from railroad 
, RSE a ee = a 
Uncollectible railway revenue 


CN EE Pa ey eee ae 
Average miles of road operated. _- 


$ 
3,860 
3,937 


3,269 
2,329 
5 


0 


2: 
55 
14, 067 
8.27] 
1,066 


7,205 
44 


179,532 
16,841 
me fh 


“149, 073 


54,499 
7,000 


22,339 


Cleve Cin Chic & St Louis (Includes Peoria & Eastern 


I NN ns, wis wm ro mee 
Passenger revenue...........---.- 
Total, including other revenue - - 
xpense— Maintenance of way- -- 

aintenance of equipment 
Sy ee a 
Transportation expenses -_- 
Transportation for investm’ tor 


Total, including other exp- --- 


Net from railroad 
Taxes accrued_ 


Uncollectible railway revenue- - _-- i 


a = ae 
Average miles of road operated _ _ - - 


Indiana Harbor Belt 
OO eee 
Passenger revenue.............— 

Total, including other revenue-- 
Expenses—Maintenance of way --- 

aintenance of equipment 

"‘Tratrc expenses.............. 

Transportation expenses_ -_-_---—- 

Transportation for investm’t——Cr 


Total, including other exp__-_- 


Net from railroad 
EE SEES ee 
Uncollectible railway revenue 


ee 
Average miles of road operated __-__ 


Kanawha & Michigan 
Freight revenue__-_-_- er a aah 
Passenger revenue. __........_._- 


Total, including other revenue__ 
— nses——Maintenance of way--- 
aintenance df equipment 
‘Tretric Gxpenses._..........-- 
Transportation expenses 


3,006 ,657 

1,075,904 

4,462, 9f 5O 
4: 


3,150,32! 
1,312,625 
160,000 
522 


"1,152,102 
2,386 


~ 416,992 


Transportation for invesmt't——Cr_ 


Total, including other exp--- 


Net from railroad 
Taxes accrued 


et remaining............-..- 
Average miles of road operated_ _-- 


Lake Erie & Western 
Freight revenue._..........___-- 
Passenger revenue_____.....___-- 


Total, including other revenue-. 
E nses— Maintenance of way-.-- 
aintenance of equipment 
col en ee 
Transportation expenses______-_ 
Transportation for investm’ t—Cr 


Total, including otherexp...._ 50 


Net from railroad 
Taxes accru 


Net remaining Sak, ee 
Average miles of road operated __-_-_ 


Michigan Central 
ht revenue 


Total, including other revenue-- 

Maintenance of way--- 
aintenance of equipment 
Seeersc @xpenees._............ 
Transportation expenses 


E 





st 


Transportation for investm'’t—Cr 


Total, including other exp__-_- 


Net from railroad 
Taxes accrued 


Net pemaining “oRp LE: ee 
Average miles of road operated ___-_ 


Pittsburgh & Lake Erie 
t revenue 


Total, including other revenue... 
Expenses— Maintenance of way... 
aintenance of of oquipment dude 
Traffic expenses______________ 
tion e nses 


Wes remeining............___. 
Average miles 


road operated. _.. 


—Jan. 1 to July 31 
1916. 1917. 1916. 
2,994 30,654 30,771 
4,439 20,383 21,904 
16,511 143,928 127,061 
2'868 17.189 16.599 
1.869 18,663 12'347 
497 4'098 3'901 
4,927 52,034 33,102 
10,551 97,55 71,232 
5,959 46.370 55,828 
1,190 7.462 $/350 
9 
4,769 38,908 47.475 
44 
134,606 1,180,207 903,191 
20,641 100,820 112.747 
161,748 1,324,089 1,056,958 
26.247 °212°379 ‘'170:561 
27/263 237.952 190,060 
3°315 21.698 22'349 
48,908 527,166 338.968 
~ Cr227 
108.457 1,020,259 741,481 
53,291 303,830 315,477 
6,000 49.000 42,000 
phe 2 3 
47,290 254,827 273,473 
245 (See also on page 31) 
2,516,123 20,162,590 18,260, 770 | 
"997.672 6.264.852 5.432.406 
3,841,218 29,040,302 25.997 393 
44 5,807 2,597,493  2'584,288 
741.450 5.393.313 5'085.693 
93, 439 571,042 586,276 
1,228'028 11,8031838 8,834,787 
Cr7.621 €r14\132 €r32°112 | 


2,602,325 
1,238,893 
149,000 
674 


1,089,219 
2,38% 


21,146,663 17,727,039 
7,893,638 8,270,353 


1 


,120,000 


959 
5,035 _ 5, 


,000 
606 , 


6,768,602 7,305,747 





3 (See also on page 31) 








360.376 3,070,299 3,620,764 
54.313 51.670 340,282 314,810 
52,313 10,591 387,614 343.615 
2,696 2.880 20,041 20,354 
191,792 127,864 1,497,505 1,038,387 
311,365 230,770 2,314,126 1,774,648 
105,627 129,606 756,172 846,115 
8,921 6,453 61,357 52,249 
ae. ao a 248 
96,706 123,092 694, 51 “793,617 
109 109 
275,852 239,394 1,675,424 1,840,426 
37,652 35,950 218,343 213,437 
325,360 283,641 1,965,163 2,106,754 
35,043 44,581  ‘'259,924 ~ 267, 257 
73,147 72,83 1,782 499,975 
3,485 3,579 19,846 20,568 
91,497 73,847 584,713 529,911 
~ 210,696 201,218 1,418,547 1,365,787 
114,664 82,422 546,616 740,967 
17,065 14, 118,098 97,340 
97,598 68,421 428,495 643,258 
176 176 (See also on page 31) 
586,628 527,616 4,090,732 3,480,724 
58,330 76,613 374,424 ‘419,493 
679,634 644,406 4,696,213 4,112, 253 
600 61,659 177. «453.398 
112,789 95,572 737.779 664,576 
13,519 12,457 93,73 93,139 
264,321 188,814 1,837,304 1,349,528 
501,873 ~~ 370,508 “3,207,337 2,647,596 
177,961 273,898 1,398,875 1,464,656 
32,500 7,000 199,500 4,000 
mia: Fees ee 
145,417 246,780 1,198,995 1,300,049 
900 900 (See also on page 31) 
2,621,297 2,232,871 19,209,815 16,661,688 
1,170,580 1,180,589 6,687,956 6, 077,436 
4,300,695 3,857,971 29,246,320 25,759, 952 
437,611 518,397 3,172,212 2,996.4 
689,409 536,856 4,481,952 3:76 
68,437 69,096 468.133 457 ,643 
1,675,992 1,269,164 12,942,179 9,052,990 
3,013,042 2,519,951 33,072,858 17,142,296 
1,287,653 1,338,019 7,173,462 8,617,655 
188,000 140,000 1,156,000 980,000 
wee 1,677 8,621 5,256 
1,099,262 1,196,342 6,008,840 7,632,399 
a4 ,803 (See also on page 31) 
1, 954, 559 1,733,676 11,624,064 11,609,262 
229,229 199, 1,271 350 1,086,186 
2,352,773 2,064,955 14,189,426 13,541,987 
243'370 165,518 1,685,305 1,126,039 
554 4 2,807,978 1,991,308 
15,739 13,436 111,532 94,455 
703,655 1142 4,479,812 3,102,446 
~ 1,457,509 974,022 9,380,505 "6,564,877 
‘ ~ 1,090,932 4,808,920 
67,900 596,400 





























4,21 
(See 


2,520 6,557 


008 


also on page’ 31) 

















EARNING 35 (VoL. 105. 
—— Month of July—— —Jan. 1 to July 3i— 
; 1917. 1916. 1917. 1916. 
Toledo & Ohio Central $ $ :- $ 
Wrens TOVONNES <a nds nc ceesn 677,105 485,685 3,611,846 2.003 245 
Passenger revenue...._.--------- __ 61,007 _—- 63,789 352,896  — 338,872 
Total, including other revenue- 791,687 592, 756 4,200,871 3,346,387 
Expenses— Maintenance of way - -- 89.399 71,605 600,237 151,793 
Tiaintenance of equipment_-_---- 123,544 137,491 799 848 »234 
fe ee eee _3,071 7,246 51,363 51,251 
Transportation expenses- - ----.- 278,305 184,908 1,759,503 1,209,06 
Transportation forinvestm’t—Cr___ -- Se __ eentein ae 
Total, including other exp----___ 512,795 413,607 (3,298,550 2,616,700 
Net from railroad_.......--.-.-- - 278,891 179,149 902,320 729,686 
pe ea 27 ,228 23,501 187,551 166,890 
Uncollectible railway revenue- - - - - a: __ 135 | eared f 5 
Not Peet 2 on oss eed ne~~-- 251,662 155,512 714,776 562,287 
Average miles of road operated - _ - - 435 435 (See also on page 31} 
Zanesville & Western 
Freight revenue- - - - -- Pe 46,917 27 343 263,968 178,491 
Passenger revenue___._._-------- 4,489 3,652 29,454 26,701 
Total, including other revenue- 53,549 32,365 305,923 214,565 
Expenses— Maintenance of way -- - 7,157 10,928 68,269 76,023 
Maintenance of equipment- - --- 8,825 8,488 77 388 81,615 
Traffic expenses_-_.--.-------- 595 540 3,968 3,83 
Transportation expenses-_- ----- 21,701 16,033 144,885 108,998 
Transportation for investm’t—Cr oP Las eee pene omer 
Total, including other exp---_-_ 38,983 _ 36,714 299,553 274,870 
| Net from railroad --------------- - 14,565  —— 4,348 6,369 —60,305 
| Taxes accrued. .-......-----.--- 2,750 2,450 18,552 17 ,267 
| Uncollectible railway revenue-_- --- a gia en ee ey = 
Bet OO ee 41,815 —€6,799 —12,182 —77.570 
| Average miles of road operated ---- 89 89 


New York New Haven & 


NYNH & Hartford 

S.. foo Eee 3,376,196 
| Passenger revenue.....,....--.-.. < 3,066,583 
| 


Total, including other revenue-- 


| Expenses—Maintenance of way-.. _ 854,933 
M aintenance of equipment__-_ _- 1,057,522 
Traffic expenses_-_-----.------ 48,503 
| Transportation expenses-_-_--__- 3,065,565 
Transportation for investm’t—Cr_—_ Cr1,813 


Total, including other exp---- 


Net from railroad 
Taxes accrued.-.....----------- 
Uncollectible railway revenue 


pa eee 
| Average miles of road operated. - - - 


Central New England 
POON gn adoe ccccewcoe 


5,433,398 


~ 1,861,151 
ae 


377,354 


Passenger revenue... -..-.-.----- 30,564 — 
Total, including other revenue- -_ 426,116 
Expenses—-Maintenance of way-_-- 64.91 2 
| Maintenance of equipment-- --- 34,737 
Traffic expenses_-_---.-.------- 1,19 
| Transportation expenses-_-----~- 158,882 
Transportation forinvestm’t—Cr ss Crl19 
Total, including otherexp._-- 271,541 
Net from railroad --------------- 154,575 
po a ee 19,000 
Uncollectible railway revenue-- --- 2 


EE 
Average miles of road operated - ~~. . 


N Y Ontario & Western 


PRR OATES... « cc cn ccncencscce 496,124 
Passenger revenue--------------- ___ 321,589 
Total, including other revenue- - 958,072 
Expenses—Maintenance of way --- 97,890 
Maintenance of equipment-_---- 125,475 
Dt GO cn acakweannoe 10,167 
Transportation expenses ----~-~-- 323,523 


Transportation for investm’ 


Pennsylvania Railroad 


7,294,549 


~ 135,573 
301 


Total, including other exp--.- 576,149 
Net from railroad_..------------ ~~ 381,923 
pO EE 25,000 
Uncollectible railway revenue__-..- —___~_~_ 
DIGG SERIE. C5. oc wccneccuons 356,923 

Average miles of road operated. --.- 56 
Union Freight 
ki Skies 
Passenger revenue_----.-.------- ere 
Total, indudins other revenue- - 16,033 
a 2 Maintenance of way - - - ,245 
aintenance of equipment ----_-_ 1,817 
Traffic expenses. ............- 53 
Transportation expensés_-_--_-__ 8,768 
Transportation for me nt ee.) re See 
Total, including otherexp.--- 15,351 
yes Seems ES REIS ee 77 682 
ess eececseeceececoeoce ov 

Unoollectible railway revenue- - - - - mee 
RN RN ce a 267 
Average miles of road operated ----_ 2 


Hartford System. 


3,223,715 23,582,358 22,226,269 


2; 869,266 18,528,267 
6,967.344 48,444,227 
749,650 4.740.581 
856,220 6.702.984 
37,778 307 .526 
2,445,464 20, ro: 675 
Cr313 Cr9,193 
4,334,011 34,589,377 
2,633,333 13,854,849 
256,000 1 945, 000 
139 664 
2,377,193 905,185 
1,984 


17,223,276 


45,456,382 
3. 129,598 
6,340,662 
"287,639 
17,848,981 
Cr46,165 
31,195,086 
14,261,296 
1,687, 254 
3,505 





12,570,536 


11 
(See also on page 31) 





411,998 2,789,150 2,497,841 
51,150 205,260 241,162 
486,046 3, 144,351 2,880, 886 
42,315 535,323 244, 638 
51,365 298305 287.7 
991 8,039 3e3 
121,581 1, 080, 022 1; 096" ‘902 
Cra _ 7299 Cr198 
221,736 eae 1,670,497 
264,309 1,157,853 1,210,388 
15,000 131,400 106,641 
gees ee re 
349, 309 1,026,256 1.103.574 
301 
445,961 3,356,460 3,408,074 
___ 398,184 877,717 _ 947,186 
987,742 5,067,709 5,137,551 
102,721 544,116 505,338 
127,954 857, 593 801,702 
7,463 960 55.359 
303,128 2, O87’ pit 2,079,628 
Cr698 arn | nn 
558,920 _3,687,430 3,562,787 
428,822 1,380,278 1,574,764 
23,000 160,900 154,902 
PP 
405,822 1,218,950 1,418,375 
568 (See also on page 31) 


Pennsylvania System—Eastern 








111.435 112,110 
28'893 9'903 
11,123 7598 

361 359 
51,799 44,527 
95,937 — 66.321 

~ 15,497 45,788 

6.650 5.550 

~~ 8,847 40,238 
Lines. 























ee caseacen 15,911,622 13,662,298 102887,677 94,231,289 
Passenger revenue__.....-------- 4, 719,776 4,244, 645 28,112,849 25,184,155 
Total, including other revenue. .22,748,785 19,639,799 1453: 20,244 131283,992 
Ex es—Maintenance of way--- 2,504,953 2,439,419 17,719,407 16, 193 377 
aintenance of equipment_-_----_ 4,040,968 3, f gue 392 fe ¥236 494 26,203,058 
Sg ea aaa 229°568 4,320 520,980 1,436,790 
Transportation expenses--_--_-_-_ 8,948,616 6, 619° 967 58 120,510 45,980 ‘459 
Transportation forinvestm't—Cr  Cr3,465 oe, 891 Cr39,007 Cr3,891 
Total, including other exp. _._16, 599,641 13,781, 960 112705, |, 760 94,676,202 
Net from ra railroad is gk danh chine aniein “6,149,144 5,857,838 32,614,484 36,607,789 
| = See 26,497 751,866 95 ae a 5,263,066 
Uncolloctible t railway revenue---__- Le .. § 504 1,209 12,662 
Net remaining--.....--.-.--.- “5,321,120 5,104,468 26, =a 696 31,332,060 
Average miles of road operated - --_- 4, 4,534 (See also on page 31) 
Baltimore & Sparrow’s Point 
Freight revenue-_--.------------- 17,611 11,717 107,578 72,070 
WOMUGRGCPTevVeMMC.....---- nee eee ee eee ee 
Total, inciydins other revenue- - 22,596 13,227 149,698 98,304 
x aintenance of way --- 2,853 1,482 5,25 8,31 
Riaintenance of equipment _--_-_ rts so 4 908 4,121 
eS expanses Latesetuenso- 775 54: 
Feed a eae 6,613 3,116 5, 
Seen Soemavern't—Cr i. ewan - tr : b s —_ 
Total, including other exp-__-_ 10,432 5,583 67,901 33,534 








e222 #8§= seeseese 








Net remaining. -.-..-.........- 
Average miles of road operated __ __ 
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RAILWAY EARNINGS 
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Pennsylvania System—Eastern Lines—Concluded. 


























































































































—— Month of A ——Jan. 1 to July 31-— 
1917. 1916. 1917. 1916. 
Balt Chesapeake & Atlantic $ 3 $ $ 
ae 95,016 100,681 405,709 397 ,006 
Passenger revenue -__ _- eee NE See 53,246 52,170 185,544 190,865 
Total, including other revenue- 154,555 159,597 621,941 619,858 
Expenses—Maintenanc e of way - 5,025 11,439 46,076 57,10) 
ntenance of equipment - .---- 39,077 28,689 118,847 108,829 
meee Oxoenees. 2... --- 1,809 2,848 9,463 10,702 
Transportation expenses --_--_- 82,126 71,679 370,508 330,754 
Transportation forinvestm’t—Cr = ------ 42 — maar 6 
Total, including other exp 130,522 (117,209 363, 45 ae 527 7,651 
Net from railroad_._........---- 94,032 42,388 58.489 92,207 
0 Eee ee + 2,634 2,300 17 ,066 15,759 
Uncollectible railway revenue- - - - - ee Ae ee ee | 2 ae 
ee meeeining.._............ 91,398 40,080 41,421 76,410 
Average miles of road operated - - -- 87 87 (See also on page 32) 
Cornwall & Lebanon ——Month of June—— —Jan. 1 to June 30— 
yrvignt EE 34,723 31,214 225,426 193,192 
Passenger revenue_____._.-.--.-- 3,591 12,133 11,651 19,375 
Total, including other revenue--_ 40,012 48,042 254,358 250,399 
Expenses— Maintenance of way --- 7,691 6,122 30,016 ,036 
Maintenance of equipment -- - - - 5,047 4,749 35, tt 29,195 
memes: Gxpenges.............- 270 489 1,5 1,909 
Transportation expenses-- ----- 17,956 15,568 113, 309 86,434 
Transportation forinvestm’t—Cr_—_------ ___—-- SS Say asesse 
Total, including otherexp_-.- _ 33,094 28,220 188,654 150,595 
Net from railroad___-__--------. ~ 6,918 19,821 65,704 99,803 
Se 1,483 »254 8,995 05 
Uncollectible railway revenue---- - eee eee ee 
Net remaining... _-.--....---- 5,434 18,566 56,708 92,749 
Average miles of road operated - - - - 26 26 
Cumberland Valley —Month of July—— ——Jan. 1 to July 31—— 
ee POVONEO... we ee 388,168 195,968 2,242,765 1,582,650 
_eeeemeer revenue...__.........-. __ 59,064 55,803 389 386 366,665 
Total, including other revenue__ 466,341 267 (644 2,755,964 2,046,595 
Expenses—Maintenance of way - 38,435 23 ,964 210,382 205,460 
Maintenance of equipment -_ __ - 36,272 32) 562 234,696 167 ,429 
Bee expenses... -.........- 3,831 4,960 29,741 31,100 
Transportation expenses------_- 144,117 83,504 866,384 993 ,555 
Transportationforinvestm't—Cr = 493 = waa = 7,126 | 8,683 
Total, including other exp... _ 233,205 153,048 _ 1,411,899 i, 059,036 
an oe eased... ......-.- ~ 233,136 114,596 1, 344. 065 987,559 
a a os 14,847 5 939 97 ,849 41,717 
Uncollectible railway revenue- - - -- as ee an aes ee 
Net remaining. .._...........- 918,289 108,633 1, 316, 215 945,802 
Average miles of road operated - _- 163 163 (See also on page 32) 
Long Island 
Ne 364,435 335,837 2,476,105 2,479,442 
Passenger revenue..___._.------- 1,272,986 1,137,365 5,286,338 4,792,171 
Total, including other revenue_. 1,870,347 1,680, 636 8,934,255 8,387,976 
Expenses—Maintenance of way -- 1 52,302 152,627 1,090,867 1,013,539 
Maintenance of equipment----- 155,777 138,529 1,022,072 945,620 
Traffic expenses_ Slt td 17,158 20,950 82,055 81,258 
Transportation expenses_______ 609 ,443 516,822 3,906,307 3,375,221 
Transportation forinvestm’t—Cr 2,431 1,379 © 8,75! 11,154 
Total, including other exp_.__ 977.774 _ 866,848 6,423,943 5,684,292 
Net from railroad ____-_--- “892,572 813,787 2,510,312 2,703,683 
Taxes accrued --_-- 76,143 71,905 522,612 503,161 
Uncollectible railway revenue- eal nes _ 148 | 1126 .. 1,411 
NN eee 816,429 741,734 1,986,573 2,199,111 
Average miles of road operated - - - - 397 "397 (See also on page 32) 
Maryl’d Delaware & Virginia 
remem reoyvenue.................- 63 352 55,365 328,582 288,174 
Passenger revenue-----_-~---- es 41,588 44,214 157,540 153,472 
Total, including other revenue_- - 108,135 105,126 510,062 469 ,823 
Expenses— Maintenance of w 7,6 7 7,962 35,932 41,181 
aintenance of equipment-_- --- 25,036 24,086 78.35 0 86,817 
wees ennenses...........--- 1,516 2,783 6.463 ,64 
Transportation expenses-- _---- 55,304 52,077 317,831 283 ,227 
Transportation forinvestm’t—Cr  _—_—si'i15 sata dole 15 15 
Total, including other exp- - -- 90,927 __—-88,608 450,537 433,720 
Net from railroad___....-------- 17,208 16,517 59,524 36, 103 
OS”. eee 1,236 75 8,012 5,168 
Uncollectible railway revenue- - --- me ees atone ee ae 
ES ~ 15,971 15,767 51,498 30,935 
Average miles of road operated - - - - 2 82 (See also on page 32) 
Monongahela 
Freight revenue___.___.--------- 160,513 152,514 1.137 730 1,119,418 
Passenger revenue___-_..-------- 17,825 10,658 7,044 _—61,601 
Total, including other revenue-- 181,738 166,070 1, 5° 615 199,685 
E es—Maintenance of way -- - 37 ,266 23,940 15,31 3 181,398 
Maintenance of equipment----- 11,980 13,198 94,924 115,784 
Traffic expenses. ---_----..----- 989 73§ 6 363 5,754 
Transportation expenses-_- - - 51,096 34,914 345,759 262,455 
Dutationforinversmt—Cr 5-8 -- ee eeewe | eee vne 
Total, including other exp_-_-- _ 105,218 ___ 76,865 —_ 690,790 . 593,754 
Net from railroad -----.--------- ~~ 76,519 89,205 538,824 605,931 
CO EE 6,000 4,000 42,000 28,000 
Uncollectible railway revenue-_---- - ; ieee Saas 
Net remaining .. wOb10 $5,205 496. 823 577,931 
Average miles of road operated Sail 108 108 
New York Phila & Norfolk 
Freight revenue_____.___.---.-. . 445,275 474,684 2,417,404 2,577,732 
Passenger revenue_--.--_---.- 3 76,787 49,853 375,607 _. 252,807 
Total, including other revenue... 571,924 561,975 3, Nery 314 3,037,975 
Ex ses—Maintenance of way... 45,626 44.588 4,412 241,154 
aintenance of equipment _-_- --- 76,101 97,789 3 59. 402 560,283 
Traffic Gee ro Sa aka wee 5,003 4,779 3,434 32,580 
Transportation expenses _ 207 ,584 179,237 1,201; wes 1,056,283 
Transportation forinvestm't—Cr  ------ ___—Or231 | 64  Cr3,346 
Total, including other exp_..- _ 343,625 342,637 5557 508 1 ,993 ,136 
Net from railroad_._._....._---- ~ 228,299 219,337 812,015 1,044,838 
Eee 12,601 13,000 104,956 68,405 
Uncollectible railway revenue- - --- ee: Gees i ERS os 
Wet remaining................ “215,670 206,264 706,714 976,156 
Average miles of road operated - - - - 112 112 (See also on page 32) 





Pennsylvania Terminal 
prevent on aca 
Passenger revenue_______--_------ 
Total, including other revenue- - 
Expenses —Maintenanc ce of way --- 
eeenance of equipment 




















yy a ex 








Total, including other exp- --- 





Transportation for nvestm't—Cr te 























Net remai 
VE do miles o 


road operated - - ~~ 





48,925 38,290 ~ “325.2 226 290, 565 
2'373 hers 4.997 
1/107 ae oon 13/446 

102 Ss. ees 37 

25,840 20,099 "_...- 144,718 

30,035 — 21.431 174,328 

18,390 16,859 -...-- 116,237 
1:500 »  _ Pitpertede 39 

17,390 15.503 ~---- 106,841 























































































































1st ote isi7. yulhio 
Phila Baltimore & Wash $ : 
Freight revenue... .............- 1 Ber fat 1 reget 8,814,898 7,418,305 
Passenger revenue-____._..__.-.. 1,038,587 1,238 6,958,448 5,573,739 
Total, including other revenue__ 2,830,320 2, sae: 598 17,438,837 14,368,947 
Ex +—Maintenance of way-_-- 13,053 278,897 2,221,247 1,810,522 
aintenance of equipment__-__- 572,091 4,282 3,458,768 2,599,803 
Traffic expenses.____.__.____- 29,65 28,512 204,100 98, 
‘Transportation expenses_-_--_- 177,644 854,600 7,445,224 5,496,250 
Transportation for investm "t—Cr "Cr2, 166  Crl,043_ —Cr18,365 Cri, 
Total, including other exp__.. 2,145,978 1,649, 509 13,720,264 10,467,364 
Net from railroad............_-- 684,342 633,088 3,718,572 3,901,582 
Taxes S.A a eae 74,821 63,224 502,230 442,570 
Uncollectible railway revenue-_-___ te BS 37 204 ; 
Net remaining ________ 609,517 569,827 3,216,138 3,457,796 
Average miles of road operated_-__- vgs 717 (See also on page 32) 
Susq Bloomsburg .& Berwick 
Freight hsb hee ee oe ee 15,510 14,789 90,378 147,716 
Passenger revenue--_.......---.- 703 920 6,225 6,954 
Total, including other revenue-- 17,067 16,603 103,860 162,456 
Ex enses—Maiatenance of way-.-.- 4,739 ‘187 21,006 9,599 
aintenance of equipment-_--__- 1,318 2,498 ak; ie ’ 
Traffic expenses____.___._...- 78 159 1,142 
Transportation expenses______- 6,176 5, O71 35, O73 37,976 
Transportation for investm’t—Cr : ose 12 
Total, including other exp....__—«412,981 11,770 74 sed 98,990 
Net from railroad _---....---..-- 4,086 4,832 29,576 63,465 
po eeieeeehooen 41 37 96 2,533 
Uncoillectible railway revenu®..... imccc.  ~ cncunu 9 Secden “See 
TOP PURE. on tna nee se . 8,672 4,461 25,613 60,932 
Average miles of road operated_-_-- 41 41 
: Union RR of Baltimore 
ley | ere 113,559 139,617 938,826 928,136 
Passenger revenue___....._...-.- 35,208 $24,658 230,126 170,813 
Total, including other revenue.. 151,045 166,222 1,184,674 1,112,973 
Expenses— Maintenance of way--- 8,073 12,631 61,321 yl 
DeeeeeOnenes GF GUUINENONE 0 keke 00 leew) meen oem 
Traffic COME. ee edes sO pee 6 | See >: yaa eee 
Transportation expenses_-_-____- 8,350 6,343 50,519 37 ,296 
Transportation for investm’t—Cr_ —_------ ee CTIG nwa 
Total, including other exp...- __:18,563 21,362 127,542 133,491 
Net from railroad_._.......----- ~ 132,481 ~—«144,860 1,057,131 979,481 
ye RS ea ae 11,309 7,463 73,234 52,244 
Uncollectible railway revenue- - - - - Uiniieie ee eewemn. vine ie ene 
Serie POURS ~ 121,171 ~—«137,396 ~——-983,896 927,237 
Average miles of road operated. _-- 8 
West Jersey & Seashore 
Ey og) ee 214,432 190,345 1,511,758 1,425,425 
Passenger revenue..._-.....-.... 784,608 732,611 2,721,030 2,561,16 
Total, including other revenue_. 1,072,327 985,206 4,610,792 4,324,901 
Expenses—M aintenance of way--- 131,184 126,042 34,726 700 ,365 
Maintenance of equipment -_ --_ 113,754 97 ,164 687 ,797 649 ,2 
gy So eee a 11,363 12,390 77,312 79,629 
Transportation expenses_-_-_-_-_.- 367 ,400 296,799 2, ay! 7,063 1,721,943 
Transportation for investm’t—Cr Cr38 Cr103 Cr200 Cr103 
Total, including otherexp...._ 644,701 553,266 3,769,549 3,283,374 
Net from railroad.............-- ~~ 427,626 431,939 841,243 1,041,526 
cE, ae eee 41,239 38,100 289,486 266,701 
Uncollectible railway revenue-.---- a 1 14 112 
i... ee ~ 386,385 393,824 551,644 774,336 
Average miles of road operated - - -- 359 359 (See also on page 32) 
Pennsylvania System—Western Lines. 
Central Indiana 
NC INE. Fon nn cncdounee 19.10% 14 £00 127 ,936 101,301 
Passenger revenue--_.--...----.-- : 430 1722 £11,384 14, 
Total, including other revenue- - 528 17,257 151,897 122,956 
Expenses— Maintenance of way -- - 6335 f 40,96! 33,173 
aintenance of equipment- .- --- 3,942 3; 1143 29,476 19,757 
Tress Gxneneee. i... co neo s 702 590 4,422 4,337 
Transportation expenses----_-_-_- 11,845 7,355 82,749 55,063 
Transportation for investm’t—Cr we a a seeps anovees dame 
Total, including other exp... «24,050 ——s:17,614 ~——-164,277 118,479 
Net from railroad....-.--------- ~ —=1,522°- = 357 —12,379 4,477 
NS BREE RE) ID 2,040 1,929 14,280 13,505 
Uncollectible railway revenue-- - - - es ee ee eee 
Net remaining. -.......--.---- —3,562 —2,286 —26,659  —9,027 
Average miles of road operated - - - - 127 127 
Cinc Lebanon & Northern 
Freight revenue....------------- 57,240 50,047 394,305 346,509 
Passenger revenue--------------- __ 6,883 8,267 47 ,437 48,097 
Total, including other revenue- - 78,306 68 ,836 537 ,804 472,728 
Expenses— Maintenance of way --.- 13,178 11,611 s 74,15 
aintenance of equipment-.- --- 9,589 8,979 ‘ 62,718 
Traffic expenses._....-.------- 1,287 1,435 8,A74 +55) 
Transportation expenses-- -. --.- 37 403 29,930 273,212 199,215 
Transportation forinvestm’t-—-Cr_- - - --- eS eee ovation 
Total, including otherexp.-.- 63,486 53,158 472,113 348,502 
Net from railroad....----------- 14,819 15,678 65,691 124,226 
ei ee a 5,001 4,634 35,010 30,271 
Uncollectible railway revenue- - - - - __eecee en enes 31 
Riek eine. ccna ncdoo a cae 30,657 ~~ ~=93,923 
Average miles of road operated - - . - 7 76 
Grand Rapids & Indiana 
WrGehs VOVGNUS.. .20 cewewenccdence 341,177 269,418 2,466,720 2, 4h ,839 
Passenger revenue.-_--..-------.- ___ 182,897 182,558 870,573 9,802 
Total, including other revenue- - 576 334 500,533 3,648,349 7 oer Tal 
Expenses—Maintenance of way --- 66,540 61,058 455,585 7 
aintenance of equipment-.---- 91,129 80,285 685,309 3, 
Tels CRNONEE. . 6c akedacse 11,084 10,923 70,194 77,244 
Transportation expenses. - -- --- 252,170 198,931 171,525 1,329,339 
Transportation forinvestm’t—Cr_—------ ___ ------ __aeesce  _aeunen 
Total, including other exp- --- 443, 533 VEE F 647 3,061,674 2,556,990 
Net from railroad_...----------- "132,801 128,886 586,675 711,150 
Weel GUNEE _ 8. cikuvedeunaada 21,200 24,081 166,057 168,111 
Uncollectible railway revenue- _- - -- | a 7 519 __ 246 
Mab COMMENTER. og cee mcd nee ows 911,373 104,797 «420,098 542,793 
Average miles of road operated - - - - 575 575 (See also on page 32) 


Pennsylvania Company 























Bretant revenue.......ncccuccccesce 5,110,105 4,974,341 31,473,593 31,789,385 
Pansmener revenas Se ee ae 1)246'868 1,157,412 7,540,614 6,594,923 
Total, including other revenue__ 7,188,124 6,860,075 43,682,559 42,474,285 
Ex ses—Maintenance of way... 835,383 794,190 5,283,898 5,423,803 
Maintenance of equipment _-.---- 1,121,131 1,052,145 8,161,666 7,351,265 
Traffic expenses._-.........-- 91,0: +733 602,728 597,103 
Transportation expenses -- ----- 2,803,707 2,104,291 19,631,225 14,019,482 
Transportation for investm't—Cr 2,29 ,679 16.009 25,962 
Total, including other exp._.. 5,057,606 4,216,225 35, 083, 691 28,625,010 
Net f ~~ } saison sik acusin edna abie akahae ae  % 130.511 Tat ~~ 2,643,850 8,598, ae 13,849,274 
io... PO) 7 *D92'744 21844 '823 2 4:14 49 
Uncollectible railway revenue-.---- "684 672 1,159 
len CONOUNEE .. Ccwacddeceses 16. 032 2, 360, 421 6,054,173 11,843,966 
Average miles aoaad operated - - -- 1,754 1.758 (See also on page 32) 





RAILWAY EARNINGS 











Pennsylvania System—Western Lines—Concluded. 
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——Month of July——— ——Jan. 1 to July 31—— 
Cher & ¥ niihe —: se “ oy 
Pitts ar oughiogheny 
Freight revenue........---.----- 46,548 33,655 287 ,372 250,818 
Passenger revenue..-...--------- ie 3 as 2 aoe 2,85: 
, including other revenue- - 54, 8, 359,974 283,016 

E en e.  ~  boeme of way --- 5,210 5,819 26,366 17,634 
“Maintenance of equipment..--- 2969 3709 15.871 177729 
Traffic expenecs.....---...-.-- 607 280 2,607 1,922 
Transportation ex eS... -.--- 16,101 12,183 06,554 82,301 
Transportation for investm’t—Cr_—------ __------ Lenka Nada 

Total, including other exp-..-__26,807 ___23,.974 __166,383 __ 183,473 

Net from railroad.....---------- 27,742 14,314 193,590 149,543 

8 BCCTUCH...-22---osccececee ‘ 13 6 9,130 

Uncollectible railway revenue- - --- _ 41 ___------ 73 16 
CO) ee 25,784 13,178 177,828 140,396 | 

Average miles of road operated - - - - 21 2 
Pitts Cin Chicago & St Louis ‘ ‘ " oi. 

eee 4,536,018 3,546,950 29,827,398 25,080,785 

Passenger revenue_....---------- 1,169,157 1,112,076 7,474,990 6,654,477 | 
Total, including other revenue- - 6,445,727 5,304,518 42,100,490 35,885,962 | 

Expenses—Maintenance of way--- | 675,284 736,523 4,583,519 4,995,101 | 
Maintenance of equipment----- 1,081,201 1,027,949 8,292,882 7:280/009 
Trafic GCEPONEE....-cncccnncnn 1 12,193 104,114 08,558 653 ,634 
Transportation expenses -- ---.- 2,392,200 1,687,922 16,949,301 12,506,064 
Transportation for investm'’t—Cr $83 1,502 4,856 4,968 

Total, including other exp_---_ 4,457,168 3,722,843 31,881,473 26,588,179 

Net from ralirodd.........--.... 1,988,558 1,581,674 10,219,016 9,297,783 

8 2B oe a eee 229,033 213,528 1,627,838 1,492,752 

Uncollectible railway revenue- - --- as 474 827 846 
a ee 1,759,515 1,367,672 8,590,350 7,803,184 

Average miles of road operated - - - - 2,398 2,398 (See also on page 32) 
Toledo Peoria & Western 

Freight revenue. --..------------ 57,208 52,919 424,926 381,849 

Passenger revenue. - ------------- 34,695 35,484 243,667 _—-236,697 
Total, including other revenue_ - 98,788 96,568 726,164 673 327 

es—Maintenance of way --- 18,791 15,466 130,363 102,502 
aintenance of equipment----- 26,996 30,620 193 ,29 198,094 
Traffic expenss.....-.-..--.- 2,138 2,096 16,659 16,6 
Transportation ex on cennn 43,077 35,553 292,577 251,985 
Transportation forinvestm't—Cr = ------ _—_------ ee ee 
Total, including other exp--- 96,036 87,712 668,105 595,985 
Net from railroad... ------------- 2,751 8,855 58,058 77,342 
es 2a 8,000 6,500 ,000 45,500 

TER DONOR cc iaerces . nangae . |. dente. tetecwene 
Net remaining ee: —5,248 2,355 5,058 31,842 

Average miles of road operated - - - - 247 247 (See also on page 32) 
Waynesburgh & Washington 

Freight revenue-_-...----------- 5,582 5,226 32,548 28,014 

Passenger revenue--------------- 6,082 279 38,757 36,100 
Total, including other revenue_ - 12,937 11,603 80,786 69,858 

Bape — eam aance of way-.-- 2,933 4,287 19,960 21,278 

aintenance of equipment - - --- ,010 ,780 11,913 11,110 
Traffic expenses.__.---------- 175 124 06 - 860 
Transportation expenses -.- --- ~~ 6,335 4,659 37,033 30,89 
DOC e OT icsecne  avusae ... wabnhaw  Lebes<< 

Total, including other exp....___ 12,133 11,053 72,966 65,626 

Net from railroad....-.--------- 804 55 7,819 4,232 

OE eee 371 252 56 1,757 

Uncollectible railway revenue- - - - - ee ee oP ee es ee 
Net remaining................ 433 297 5,253 2,47 

Average miles OF road operated _-_ -_ 28 28 - 

Reading System. 
Atlantic City 

TO... nc caneemen 125,971 86,291 655,956 533 ,04 

Passenger revenue... ...--------- 355,360 336 ,453 959,432 881,428 
Total, including other revenue.. 496,691 434,595 1,698,912 1,482,649 

eee aintenance of way -- 23,773 21,252 178, 77,942 
aintenance of equipment -_---__ 28,733 17,983 ‘ 146,560 
Traffic expenses. -_.....-.-.-.- 4,664 3,541 24,137 25,930 
Transportation eupensee ick aon is 191,504 154,250 894,720 712,710 
Transportation for investm’t—Cr Cr35 Cr7 Cr550 

Total, including other exp... 254,170 __ 202,603 1,268,695 _1,076,608 

Net from railroad_-....-..----.- 242,521 231,991 430,216 406,041 

yg eee ee ,000 10,000 76, 68,474 

Uncollectible railway revenue- - - - - ae 92 
Net remaining._...-.--.------ ~ 231,521 221,971 354,124 337,474 

Average miles of road operated - - - - 170 170 mn re 
Catasauqua & Foglesville 

Freight revenue_-__.....-.------- 29,446 23,016 189,309 146,458 

Passenger revenue- --.----------- 136 122 01! 821 
Total, including other revenue... 29,934 23,823 193,397 152,962 

Expenses— Maintenance of way - - - soe 511 7,029 9,099 

aintenance of equipment-____ 3,309 3,255 21,898 18,688 
Micemperttiien ani spenses______ 8,277 6 276 59 sed 39 Of 
Transportation forinvestm’t—Cr_—-- pe aber C730 

Total, including other exp....___13,116 10,078 «89,352 —_—«6 8,684 

Net from railroad___.....-.....- 16,817 13,745 = 104,045 ~—«84,278 

4)” ===eeereeeeene 1,200 650 8,800 3,689 

Uncollectible railway revenue-....  --___- 1 55 
Pen Gee 8. cc wccen 45,617. 13.054 05.944 ~ 80 5: 

Average miles of road operated ____ Af - OF —— sadeiand 

- Gonsrel RR of New Jersey . 
pee revenne............--...- 2,345,373 1,972,017 15,514,448 14,616,045 

Passenger reveniie=- ~~ 22222~7=7-- 793,058 "773,141 3:764:756 3.578.754 

otal, including other revenue__ 3,397,293 2,962,756 20,956,714 19,626.96 

Expenses—Maintenance of way... 256,586 236,672 1,718,618 10-638: 703 

aintenance of equipment--___ 94,854 456,830 3,794,322 2,988,978 
‘ares expenses.............. 40,321 34,553 208,115 196,229 
Transportation expenses -_-_____ 1,287,228 995,680, 8,084,574 7,112,777 
Transportation for investm’t—Cr Cr247 Cril Cr2,230 Cr1,067 

Total, including other exp__._ 2,156,999 _ 1,821,508 14,372,302 12,513,115 

Not from railroad.........---... “1,240,203 “1,141,247 6,584,411 7,113,845 

Taxes acerued.-—--- 222-2222. 203,245 "1391913 11109'362 111071829 
ncollectible railway revenue__-___ te 8 2 404 
Net remaining. -_-.-.---....-- 71,037,044 1,001,325 5,471,305 6,005,611 

Average miles of road operated -__ 683 680 (See also on oo 30) 

m eoreer & Delaware River 
re’ Di ihntedcdaeckhucenae 8,3 ’ 

Passenger revenue______________. a. beestnede SIRANE FS sae 
Total, including other revenue... 46,248 — 36.965 39 
a oe a Sas ane 
seeeenance of equipment _ __ _ 2,173 1,391 13,738 9,667 
Transportation xpenses-.___-_ 21, 

Transportation for investm't—Cr = ; # ced i ae " . rr s 4 = 0494 

Total, including other exp..._ 23,420 10,830 —_ 142,989 83,157 

Net from railroad -----------..-. 22,827 26,134 188,215 177,131 
emo sccrueg.................. : : , 

Uncollectible railway revenue... __ Babnsd lies. awe lh saecs 
Net remaining----_.-.-.-...__- 

Average miles of road operated. ___ ate | 35,008 176.015 114.376 

























































































{Vou 105. 
———Month of July——- ——Jan. 1 to July 31—— 
Sesenels & Barrisb 1 - — a © — 
ettysbur sbur, 
Pn nnn. ag apgrpiagabngiye tae 21,931 13,781 145,809 109,889 
Passenger revenue.-_-.....-.----- ,740 3,408 22,771 20,045 
Total, including other revenue- - 29,288 18,945 183,315 141,406 
E Maintenance of way-.-.- 3,672 3,068 26,412 23,127 
Maintenance equipment-.---- a 1 616 11 ‘ea a 
Pe GUNEIB. 8 cn csecenonne 
Transportation expenses_-_-_--... 13,705 9,818 95,139 71,912 
Transportation for investm’t—Cr Cr71 Cr Cr235 Cr10 
Total, including otherexp.--.__—«19,425 14,654 134,058 105,930 
Wes from faiitoed.............+.0. 9,863 4,290 49,256 35,476 
pS eee 27 25 1,925 1,270 
Uncollectible railway revenue- ---- Te 2 ; ee pene 
Dt CIID. cc idncenenne 9,588 4,038 47,327 34,195 
| Average miles of road operated ---- 41 41 
Northeast Pennsylvania r 
Freight revenue. ._.............. 565 3,355 26,070 27.355 
Passenger revenue.-__-_...--.---- 10,121 8,53 33 ,486 28,884 
Total, uding other revenue-- 15,820 13,875 74,811 70,277 
| Expenses—Maintenance of way--- 2,09 ,018 15,368 5,998 
aintenance of equipment- ---- 907 823 448 5,140 
Traffic expenses._......._...- 3 1,403 1,775 1,425 
Transportation expenses. __--_-_- 9,112 9,150 ,584 52,317 
Transportation for investm’t—Cr Cr Cr5 Cr18 Cr35 
Total, including other exp-.--- 12,267 13 ,424 79,566 75,286 
Net from railroad............--- 3,553 451 —4,754 —5,008 
pO ea eee 2 200 1,400 1,999 
DWmoeeecdioss SANWhe COVERS... een wees eee es Yee 
ree PORE. poe caeknn ones 3,353 251 —6,154 —6 ,207 
Average miles of road operated --- 25 25 
Perkiomen 
I ININIIND oc ce idin ns eam ines 69,540 59,509 454,108 395,512 
Passenger revenue_----.-.-.----- 561 ,66 44,053 42,955 
Total, including other revenue-_. 80,853 70,510 517,841 457 ,025 
sa en pee pe of way_-- ,013 2,901 29,227 29,587 
aintenance of equipment-_---- 4,065 4,020 29,029 23,529 
co ee eae 20 19 150 158 
Transportation expenses___--_-_- 29,867 23,058 202,121 154,829 
Transportation forinvestm’t—Cr ------ Cr3 Cr20 Cr2 
Total, including other exp---- 39,346 30,373 262,440 211,035 
Net from railroad...........---- 41,506 40,137 255,400 245,990 
»; 2 ("See eee 2. 1,500 14,000 8,452 
Uncollectible railway revenue__... ------ 7 
Net romaine. .......<.--2-.<- 39,506 38,634 241,392 237,530 
Average miles of road operated ---_- 41 41 
Philadelphia & Reading 
Freight revenue................. 4,647,475 3,761,749 31,322,026 28,256,904 
Passenger revenue_-__-_._-_..---- 687 ,636 651,300 4,257,267 4,004,076 
Total, including other revenue... 5,692,192 4,705,740 38,046,834 34,188,708 
Expenses—Maintenance of way... 317,682 315,495 2,244,673 2,217,893 
aintenance of equipment---_-_- 1,121,710 721,111 6,751,360 5,153,434 
Yo OS See eee 57,078 52,620 353,071 340,531 
‘Transportation expenses------_- 2,286,682 1,581,906 15,713,272 11,550,918 
Transportation for investm’t—Cr 12,550  Cr2,003 Crl16,126 — Crl4,657 
Total, including other exp... 3,892,694 2,771,581 25,781,764 19,914,284 
Net from railroad_-.-........-.-- “1,799,498 1,934,158 12,265,069 14,274,423 
2 CUR ra ae 179,26 ¢ 1 6 


79,262 117,174 997 ,823 916,67 
50 389 873 4,138 





Net rema 





















































a BP 1,620,184 1,816,594 11,266,372 13,353,608 
Average miles of road operated --- 1,127 1,127 ; 
Phila Newtown & New York 
Freight revenue. -_.......___-- eS 6,906 5,623 53,435 44,451 
Passenger revenue- -.-.....-.----- 6,512 6,185 43,551 41,913 
Total, including other revenue-- 15,319 13,746 109,632 98,560 
Expenses— Maintenance of way - - - 947 ; ,057 23,030 
aintenance of equipment- .---- 1,256 1,124 8,749 8,373 
Traffic expenses..._.........- 5 35 44 73 
Transportation expenses. _-_.-_-__ 10,532 8,995 83,372 67 ,963 
Transportation for investm’t—Cr Ce Cr389 Cr25 
Total, including otherexp.... _—«12,623 13,380 111,509 101,712 
Met from raiivroad.............-.. 2,696 365 —1,877 3,152 
Te DOE one omccmnencon 300 300 2,100 1,882 
Uncollectible railway revenue..... ------ 1 10 
Net remaining. ___....______-- 2,396 63. —3,980 —5,045 
Average miles of road operated - - -- 22 22 
Port Reading 
Freight revenue--_.-........-.-- 137,782 109,146 946 630 917,147 
Passenger revenue--.-...-..----- _ meweee _eeeces ___sssees _ sepeee 
Total, including other revenue-_- 172,427 133,197 1,099,609 1,009,53 
Bapanece— Malnoenance of way.-_- 11,056 9,351 61,471 40,553 
Maintenance of equipment-_-_--- 9,558 14,997 68,500 93,979 
Traffic expenses____._________ 40 3 27 268 
Transportation expenses_______ 83 ,840 50,264 635,441 515,875 
Transportation forinvestm’t—Cr = Cr66_——------ __——Cr471 Cr2 
Total, including otherexp_._.. 106,634 75,034 771,456 652,084 
Net from railroad_._.._..._.-__. 65,793 58,162 328,153 357,454 
10,500 10,000 72,500 60,000 
Uncollectible railway revenue- -- -- __aaeese _------ =----- ___------ 
Net remaining. ..............- 55,293 48,162 255,653 297,454 
Average miles of road operated_-_-_- 2 2 
Reading & Columbia 
22,038 22,150 2 174,035 
Passenger revenue_____._.___. --- _ 9,527 = 8,743 ___ 50,98 ___ 51,358 
Total, including other revenue... 35,698 38,957 253 ,560 258 ,542 
Expenses—Maintenance of way--- 4,64¢ 3,472 34,604 37,199 
Maintenance of equipment-_-__-_-_ 4,372 2,858 23,487 27.145 
yo. eee i ae 7 83 617 574 
Transportation expenses___-_-_-_- 23 493 18,904 167,497 142,333 
Transportation for investm’t—Cr Cri Cr21_ _—- Crill_ _—sdaCr 04 
Total, including other exp-_--_- 33,040 25,558 _ 229,216 _ 209,733 
Net from railroad__-..-....-__-- ~ 06c 18,208 24344 oo. 
cl ES 2 eee ae 3 3 2,100 2,372 
Uncollectible railway revenue- - --- ae ae es PS. mee os 
Net remaining. --.-...._...... 2,35 13,098 22,244 46 437 
Average miles of road operated_-_-_-_ 6 60 


St. Louis & San Francisco System. 


St Louis-San Francisco 
Freight revenue 
Passenger revenue 


Total, including other revenue.. 4,855,412 


Ex Maintenance of way--- 
Waletenaman of equipment 
Traffic expenses 
Transportation expenses 


Net from railroad 
Taxes accrued 


Net remaini 


Average miles of road operated __-_- 


——Month of July 


Transportation for investm’t—Cr 
Total, including other exp__.- 3,029,819 





—Jan. 1 to July 31— 
1917. 1916. 1917. 1916. 
3,170,153 2,770,520 21,284,778 19,224,985 
1,368,216 1,213,548 7,868,371 6,628,477 
27 ,660 479 





4,243,239 31,462,677 

















569,719 603,206 3,713,591 3,977,246 
745,907 1,109,453 5,178,159 5,417,036 
61,122 72,636 460 305 490,109 
1,553,533 1,279,603 10,593,093 8,765,155 
26,540 33,955 151,972 254,547 
3,147,422 20,690,120 19,087,565 
1,825,593 1,095,817 10,772,556 8,572,909 
04,149 173,656 1,332,243 1,222,364 
662 1,267 9,684 9,345 
1,620,780 920,892 9,430,628 7,341,193 
4,761 4,752 





> Ae ts 


een beet 


at Seed 
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St. Louis & San Francisco System—Concluded. 


— Month of July 


917. 
Fort Worth & Rio Grande 


—Jan. 1 to July 31— 
ec . 1917. 1916. 


$ 
302,390 
140,917 


$ 
283 ,132 
138,987 





Total, including other revenue-- 
Expenses —Maintenance of way--- 
aintenance of equipment 
ic expenses 


Transportation expenses 
Transportation for investm'’t—Cr 


Total, including other exp-_-_-- 57.777 


4386 ,617 
92,112 











ed a railroad 





Net remai 
Average miles 


be ry & Great Northern 
Freigh revenue 
Passenger revenue 








Total, including other revenue-- 
E Maintenance of way--- 
aintenance of equipment 
Traffic eg 
Transportation expenses 
Transportation for investm’t—-Cr 





Total, including other exp_-_-_ 27 ,687 


10,424 103 ,877 








Net from pe gy 


Taxes 1.029 


—2,019 


—46 ,435 
1,029 








Net rema 
Average oy of road operated. --- 
St Louis San Fran & Texas 


Freight revenue 
Passenger revenue 


— 53,639 


67,897 


449 ,503 
34,055 


153.480 165.745 





Total, including other revenue_- 
Expenses Maintenance of way... 
aintenance of equipment 
Traffic expenses 


Transportation expenses 
Transportation for ievestmn’ t—Cr 


106 ,667 661,246 594,202 
126,682 123,816 
113,657 117,796 
15,418 16,07 
312,263 297 ,338 





Total, including other exp-_-_.. 














Net 
asamee al miles of road operated - --- 
Total Company 


3,294,959 
1,406,981 


22,233 
243 


4 22,047,624 


2,880 ,34 18, 920,308 
1,278,656 8,191,535 6,962,953 





Total, initia other revenue... 5,036,158 
Expenses —M aintenance of way... 623 92 1 
I eateeenance of equipment 


Transportation expenses 
Transportation for investm't—Cr 





4,431,155 32,667,982 28, 795, 605 
637,031 3,985,011 4,23 
1,140,000 


34,659 
5,393, rH 5,652,535 
0 487 ,344 5 
1,357,051 
33,955 





Total, including other exp._.. 3,189,244 


,614 
11, TS ¢ 485 
151,999 
3,302,887 


21,864,369 20,227 ,295 








1,846,915 
209,381 
697 


9,318,862 

254,547 

1,128,267 10,803,611 8,568,307 
178.30 1, et 401 1,266,152 


’ , 








Net remain 


1,636 ,832 
Average miles 


road operated - _ -. 5,155 


948,021 sania 7,292,226 
,237 (See also on page 32) 


Southern Railway System. 


Southern Railway 
4,761,895 
1,858,485 


3,498,984 32,904, aot 28,295,316 
1,444,612 11,303,2 9.434.474 





= Total, ingiptins other revenue... 7,269,592 


——.— Maintenance of way-.-.- "919.610 
intenance of equipment 1 


Traffic expe 
Transportatio m expenses 
Transportation for investm’t—Cr 


5,481 azo «. 724, ti 41,614 ‘eae 
699, 424 653 4 rt 


965,29 3° 049,687 7,009.4 
160, 399 1,183,149 1,128, 146 
1.946, 164 16, rts 352 13° S17 907 
45,355 198,518 240,158 





Total, including other exp._.. 5,003,977 


=—=<====a EE 
1,536,324 
253,488 


3,045,150 “B70 27,706,061 
—=—SaaaE a 


32,946,570 
15,777,577 13,908,269 


2,197,534 1,791,673 
21,184 22 











Net ee 
Average miles of road operated - - .- 


Alabama Great Southern 
Freight revenue 
Passenger revenue 


1,281,827 13,558,857 12,094,383 
6.982 


282,533 


2,718,241 2,436,095 
124,786 860,64 6 


80,443 





Total, including other revenue-- 
E Maintenance of way--- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm'’t—Cr 


605,74 
9,524 





3,378,838 
303,749 
303, 579 


96,763 
968, 14 


448,070 

48,144 
105,601 
136,115 





Total, including other exp- --- 


318,060 2,638,508 2,255,305 





Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


~ 130,010 
17 





1,248,101 1,123,533 
166.695, 122,149 


,064 
46 282 








Net remaining 
Average miles of road operated - - -- 


Augusta Southern 


— Month of June— 
850 


112,899 1 “7,081,257 1,001,100 


—Jan. 1 to June 30— 


5,546 54,820 49,873 
2,887 17,660 





- Total, iagedins other sovenue. = 
a nance of way--- 
ixeintenance of equipment 
Traffic expenses 
Transportation expe 
Transportation for investm't—Cr 


73,579 
ls. 728 
6,807 
1,435 
37 ,037 





Total, including other exp---- 














——Month of July—— 
13,553 d % 


4,453 





—Jan. 1 to July 31—— 


71 93,767 75,744 
4,514 31,168 28,436 





Total, including other revenue- - 
E Maintenance of way--- 
aintenance of equipment 
Transportation expenses 
) 
Transportation for investm't—Cr 


19,456 
2673 


13,261 135,127  ~—-112,021 
3,071 18,666 
1,545 12,049 


198 ¢ 
5,871 51,200 





Total, including other exp---- 12,067 


11,238 








2,022 
643 
10 








Net rema: 


Average miles of road operated - - - - 


1,369 
44 











mat of July 
Danville & Western ve: + ¥s 


Freight revenue 


$ 
Passenger revenue 8 +359 


—dJan. 1 to July 31—— 
> 916. 


se 
1s for 








oe eens other revenue__ 

Expenses—M aintenance of way___ 
aintenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm’t—Cr 


Total, including other exp___. 


Net from railroad 
Taxes accrued -- 


5 053 
4, 





237,101 
31,516 
26,284 

3,618 
60,958 


$ 
165,165 
37,194 


~~ 210,941 
28,020 
18,682 

2 ,879 
58,445 

~ 116,355 

94,585 
8,706 








Net remaining 
Average miles of road operated ____ 


Georgia Southern & Florida 


Freight revenue 105,711 


60,287 


96,053 


919,667 
456,637 


85,879 


861,403 
370,416 





Total, including other revenue. 
E enses— Maintenance of way..- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm’t—Cr 


187,908 
25,035 
40,007 
7,795 
71,059 
8 


1, S73. 722 
"222'972 
364,971 

51,440 
582,710 
49 


1,420,469 
160,638 
298, 960 

53,713 
523,856 
108 








Total, including other exp-__- 152,575 


1,292,979 


1,101,887 








Net from railroad 


Taxes accrued 35,333 


11,114 
142 


280,743 
86,698 


318,581 
947 
2,769 





Net —s 
Average miles of road operated __-_ 


Mobile & Ohio 
Freight revenue 956,809 
Passenger revenue 127,893 


24,076 
402 


743,818 
128,068 





192,901 


6,530,238 
832,392 


230,864 


5,837,481 
"713,517 





Total, including other revenue_. 1,148,903 
Expenses — Maintenance of way... 
aintenance of equipment 
Traffic expenses 


Transportation expenses 
Transportation for investm’t—Cr 


923,713 
135,985 
191,382 


5,529 
332,158 


7. gol. 188 
4,417 
i, 78: 577 


63,139 
2,652,108 
Cr7,334 


6,935, 438 
1,399, y 
253,14 
2,394, ‘Tal 

Cr45 





Total, including other exp_... 896,782 728,165 


5,734,485 


4,942, id 








Net a. , salen 


252,121 
Taxes 


195,548 
35,902 
131 


2,056,703 
334,293 


1,993,440 
253,943 
1,612 








Net rema 351 159,515 
Average miles of road operated -_-_.-_ 1,160 1,160 
Northern Alabama 
34,264 

Passenger revenue 7,587 


1,720,404 


1,737,884 


313,610 
48,288 





Total, including other revenue- 
Expenses—Maintenance of way... 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Transportation for investm't—Cr 


«. 271 
8,307 
3, +t; 
219 
17,780 





Total, including other exp---- 47,281 


297,725 








Net from railroad 
Taxes accrued 


23 Bie 
Uncollectible railway revenue 2 


189,063 
20,208 








Net remaini 
Average miles of road operated - - - . 
Southern Ry in Mississippi 

Freight revenue 
Passenger revenue 


161,707 





Total, including other revenue-. 

Expenses — Maintenance of way... 
intenance of equipment 

Traffic expenses 

Transportation expenses 

Transportation for investm't—Cr 


599,671 
149,872 
51,772 
15,953 
259,572 





Total, including other exp----. 79,972 








Net from railroad 
Taxes accru 


19,225 
crued 9,550 
Uncollectible railway revenue 


123,181 
71,249 











Net remai 
Average miles of road operated... 
Tallulah Falls 


Passenger revenue 


51,761 


46 ,827 
29 





Total, including other revenue-- 
E nses—Maintenance of way--. 
aintenance of equipment 
yams Re rage aoe 
rans on ex 
Transportation for investm’t—Cr 


72,367 





Total, including other exp---- 








Net from railroad 
Taxes accrued 
Uncollectible railway revenue 











Net remainin; 
Average miles of road operated --- 


Southern Pacific System. 


Southern Pacific 
t e 
Peatenger reveriae 889,541 2,816,512 
Total, including other heme ‘207, 397 10,966, >t 
E nses—Maintenance of way... § re 26 994, 
aintenance of equipment i. 580. ats 
Traffic expenses ; 3,962 
Transportation ex 3, 518° ‘240 
eee eae for Crl4 4,492 C 


6,428,174 


4,238, has 
aves" t—Cr_ Ct 


§.250 306 7,254,919 53 


7207 ,009 


Cr155,420 





or 966,607 41,952,962 








“4,538,682 

; 440.112 
Net remaini 4,461,714 4,096,605 
Average miles 0 7,103 6,950 


300,120 





Arizona Eastern 
Freight revenue 
Passenger revenue 


240,856 
53,899 


28,601,957 


24,890,174 


2,123,558 
369,448 


23,6 609. 538 
3,0 ret] 


20,581,845 





Total, including other revenue- ~~ 321,886 
Ex nses—Maintenance of way._- 35,160 
aintenance of equipment 36,821 
Traffic expenses 2,617 
Transportation expenses 73.003 

r 


2,674,056 
304, 
tr ‘034 
18,891 
558,706 
Cr1,230 





Transportation for investm’t—Cr 62 
171,635 


1,277,841 





Total, including other exp--.- 
150,250 





Net from railroad 
Taxes accrued 21.79 


208 ,242 
Uncollectible railway revenue 


,200 


Net remainin ~~ 128,373 


Average miles fread operated - - -.- 377 377 


1,396,214 
143,720 
595 





“1,251,898 


~~ $64,565 






















































































































































































10 RAILWAY EARNINGS [Vou. 105. 

—— th of July——— ——Jan. Ito Jul + 
Southern Pacific Pa bee amg eee a | -auen h of Sule a. ly. 
——Month of July-—— ——-d an. 1 10 Ju'yo’—— | _ Texas & New Orleans $ $ a 
1917. 1916. 1917. 191 Pree COVED sc occ wwnanncnsads 347 ,695 243, 817 2,430,183 1,738,739 
Galveston Harrisb & San Ant 3 ea P meer revenue _._.__.___...-.--.- 114,454 96,212 768 421 588,708 
2,435 795,344 5,260,998 — ee 6 3 S22 

POC TOVORNG. oan ccctcowssocue 1,082,433 81 5. 395 7,795 « 2 vd 507.095 376.299 3.487.674 2,600,043 
Passenger revenue. ---..--.------ 298,349 315,291 2,536,279 _1'702,781 ene a —- we st 18.290 | sae 700 421 BIB 

Total, including other revenue.. 1,453,230 1,187,229 10,915,349 7,473, 369 (win of equipment. .__- 55 602 90'721 -32' 780 515.928 
Expenses—Maintenance of way--- 196,743 16 5 1,40: 1,376,675 1,242,069 Traffic expenses __..___-._--_- 7'321 7,853 61,992 57,98 

Maintenanee of equipment- - --- 175,445 163,346 1,434,476 1,108.91 3 Transportation expenses____--- 135.220 114.972 1,075,906 876,211 

ee Se enna o-oo 4por28s 480382 288302 9 846.604 | ‘Transportation for investm't—Cr Cri6 Cr185 Cr936 —_Cr2,137 

wet : "Son | fan tyre 444 ; ; a ae DRE ERI 2 169° 

Transportation for investin’ ‘t—Cr_ _Cr6,648 Cr5.296 €r49,074 Cr40,544 Total, including other rev-..__269,251 285.681 2,162,219 _2, 014,661 

a wor 6.919.517 5.677.899 Netf EO Ee 237 843 90,617 1,325,455 585,381 
Total, including other exp-..-_927,580 __795.288 6.919.517 5 = | Renee SMUD catrecclonloe... - "31°70 19815 151.081 138.711 
Wet from railroad............... 525,650 391,941 3,995,331 1,795,46 9 Uncollectible railway revenue- - --- 238 362 2 054 1,47 
BPEES SCCRUOES 6 ~ non ene nncncoue 52,048 48,501 380 ,069 339,513 re aS 172319 7 ade IDI 
Uncollectible railway revenue----- 802 508 6,731 _A, 547 Net: TnSMINE....--.02-2-2---- 216,035 70,439 1,172,319 5, 
f : SRE To Ey ; Average miles of road operated--- 468 468 

Met remaining. .....cs.-+----- 472, £08 342,930 3,609,029 1 451,408 Total of roads above 
Average miles of road operated - - - - 1,¢ 7360 eS a are 11,009,105 9,474,048 73,836,393 58,746,310 
gamon & Shreveport 98 81: 16.074 165,893 136.324 | Passenger revenue --...--.------ 3,724,734 3,647,362 24,357,876 20,310,131 

eignt revenue. -...-.---------- “9, is dp Ky 449 +4, + de Ft Total, including other revenue__16, 040, ),408 14,219,343 106816,978 86,520,177 
Passenger Sovenus itotteg tek opie : 5,960 5.209 — 35,657 : Ee - : Expenses— aiueoane se of Way--- 1. 357.842 1,442,527 10,868,312 10,559,618 

Total, including other revenue... 32,139 23,001 218,555 184,946 Maintenance of equipment -__- "933.267 2°062.511 14,246,955 12,981,003 
Expenses—-Maintenance of way --- 6,634 3,697 35,406 24 216 Traffic expenses __.......----- 249.718 51,470 1,843,269 1,778,692 

aintenance of equipment- -- -- 2,556 2,640 21,467 20,809 Transportation expenses___.-__€! 5,383,785 4,324,610 36,256,807 28,381,316 
Traffic expenses_--..-....---- 405 9 aoe og BOD 61°969 Transportation for investm't—Cr — 26,091 22,150 265,906 —- 207,333 
Piso we api Total, including other rev_.__ 9,482,855 8,594,013 67,090,320 57,071,830 

Total, including other exp..... 18.957 __—«416.488 729,812 ~ 117,602 | Net from railroad_----...------- “6,557,544 5,625,324 39,726,653 29,448,340 

5 = ax i CT Cie TATIE COME. cinknneianpe oo wine 768,640 595,129 5,213,931 4,110,494 

Rot from J gy aS ad pe Me hee ett oF nat 10:700 | Uncollectible railway revenue- ---- 3,300 3,223 34,383 25,961 
98: 4 9,06 ‘ a = 

Tuindlisctibte calwuy rovenne..... sek cena Nee Net remaining--...-----.-.--- ! “5,785,600 5,026,964 34,478,329 25,311,875 

aoe = ——— sa pee OS Average miles of road operated. -- 11,158 10,957 (See also on page 32) 

I i ts oe 11,199 5,035 73,675 56, 644 
Average miles of road operated - - -- 40 40 Union Pacific System. 

Houston & Texas Central biti ? zs Union Pacific ——Month of July —Jan. 1 to July 31—— 
Preight revenue.____.........--- 410,728 412,976 2,960,431 2,391,170 | Freight revenue __.-.-.--------- 4,653.974 3,812,683 29,203,387 26,220,969 
Passenger revenue-_____-..-_----- __141,363 180,129 __ 899,793 __807,131 | Passenger revenue -------------- 1,203,431 _1,045 544 6,945,826 5,942,140 

Total, including other revenue... 594,720 632, 786 4,192,430 3,494,208 | Total, including other revenue__ 6,439,189 5,390,233 40,267,760 35,758,397 

nses— Maintenance of way - - - 85,863 85,17 590,86 609,379 | Expenses—Maintenance of way--- 735,213 890,197 5,229,843 4,877,553 

aintenance of equipment. ---- 63,721 91 497 552,311 443,996 Maintenance of equipment _- - --- 771,504 639,660 2 222.089 4 302,383 

Zee Gxpeness...........-.- 17,365 15 123,719 116,519 Traffic expenses_--_.---.-__-- 115,913 104,331 820,267 702,77 

Transportation expenses-_------ 203,738 196; 337 1,380,990 1,301,318 Transportation expenses_- ----- 1,850,615 1,254,630 11,863,345 8,613,847 

Transportation forinvestm’t—Cr Cr1,119 ——-—-Cr849_ ——Cr5,361 Cr4 323 Transportation forinvestm't—-Cr_ 78,933 27,687 —«.256,732 __—-116,810 

Total, including other exp---.__387,995 410,791 2,803,314 2, 2,633,516 Total, including other rev... 3,729,380 3,088,659 24,955,732 19,800,470 
Net from railroad_..........--.. 206,724 221,094 1,389,116 860,091 | Net from railroad__....--------- 2.709.808 2.301.574 15,312,027 15,957,926 
Oe See 33,253 30,665 229 ,807 216,066 | Taxes accrued._..............-- 425,600 204:400 216271547 1.467.600 
Uncollectible railway revenue- - - - - __ 279 i198 2,630 __—i1,397 | Uncollectible railway revenue- --- 722 £42 32.50 8,72 

SP ONE igen cinanagosne 178,192 191,131 “7,156,678 643,930 | Net remaining __________.--.. 2,283,485 2,096,887 12,681,895 14,481,605 
Average miles of road operated - - ~~ 941 894 Average miles of road operated - - __ 3,622 3,622 

Houston East & West Texas os ” Ba Oregon Short Line 
wement revenue................- 94,121 741,685 617,68 | Freight revenue -_.-...--------- 1,732,125 1,502,325 12,556,331 10,427,666 
Passeuger revenue-__.__-__.------ 38,661 _ __ 215,511 196,822 | Passenger revenue __-.---------- 531,989 _ 478.442 3,073,540 2,578,678 

Total, including other revenue-- 141,240 1 025,973 871 851 Total, including other revenue__. 2,469,824 2,149,284 16,947,199 14,101,330 
Expenses—Maintenance of way- - - 32,325 134,261 129,719 | Expenses—Maintenance of way--- 310,538 307,862 1,943,599 1,690,949 

aintenance of equipment - - -- 16,018 120,827 114,994 Maintenance of equipment- - --_- 269 ,623 227,896 1,871,103 1,718,238 

meee expenses....:........- 2,320 15,839 15,303 Traffic expenses__........._-- 33,822 34,990 254,960 229,157 

Transportation expenses - - -- - - - 43,037 328,134 291,262 | Transportation expenses------- 621,731 449,086 4,478,202 3,225,408 

Transportation forinvestm’t—Cr_ __ Cri7 as __ Cr556 —_Cri,700 | Transportation for investm't—Cr_ -) See 7s, (5,131 27 

Total, including other exp...-__ 96,670 98 625,258 __ 577,381 | Total, including other rev_..-_ 1,363,598 1,111,297 _ 9,377,900 _7.468, 3,657 
Net from railroad__........----- ~~ 44,569 35 400,715 294,469 | Net from railroad... ----------- 1,106,225 1,037,987 — 7.56 19,299 6,632,672 
OE eee 6,149 j 46,784 2712) | SOMOS OONUEE. ...222-s cc neeecee 169, 410 123'600 11154'832 916.829 
Uncollectible railway revenue - - - -- Pele 2 i _788 sore 19 | Uncollectible railway revenue_ --- o meets ie 138 _ 2,365 1,894 

ee Oe ee ~ 38,384 29,757 353,142 55,907 ee eae 936, 355 ~ 914,248 6,412,102 5,713,948 
Average miles of road operated _ - - - 190 190 Average miles of raod operated. -__ 2,306 2 247 

Lake Charles & Northern = Oregon-Wash RR & Nav 
Deeient revemue.........-......- 16,990 14,194 101,917 107,296 | Freight revenue _-__......-.-...- 1,175,910 994,263 8,385,271 6,678,818 
Passenger revenue_-_--_.-_----- __— 6,549 ~—_— 5,789 42,0 134 40 eee | Passenger revenue -.-..........- 486,259 454,086 2,812,343 2,382,575 

Total, including other revenue... 25,117 21,324 154,658 156,574 | _ Total, including other revenue__ 1,813,783 1.597.968 12,238,024 9,974,73 
Expenses—-Maintenance of way -. - 2,566 4,854 ge 302 26, 6: 36 | Expenses—Maintenance of A. JOO 279.017 290,207 1.803,711 1,944,591 

Maintenance of equipment-__-_- 2,687 3,542 15,073 22,144 aintenance of equipment_-____ 200,285 162,2:0 1,275,963 1,181,395 

Traffic expenses__._._......._-_- 241 219 1,747 1,558 | Traffic oO EE a era 44,357 42,774 320,935 293 ,240 

Transportation expenses. __ .-_-_- 6,491 5,263 42 434 37,291 Transportation expenses-----_- 596,651 480,160 3,974,118 3,387,665 

Transportation for investm’t—Cr ~~ ae etme... OTAD. ..uwccane Transportationforinvestm’t—Cr = 23 ,270 8,880 44,261 

Total, including other rev_...__12,505 __—«14,182 80,061 —_—*89,871 Total, including other rev__-- 4,217,967 {061.427 8,074,066 7,391,957 
Net from railroad._........._.-- “72.612 7,142 74,597 66,702 | Net from railroad_........--.--- ~ 595.816 536.540 4.163.958 2.582.776 
i it umeewmanae 606 8&3 3,690 Se. 8 Oe ene 100,600 93,800 697.218 ‘659.777 
Uncollectible railway revenue- -__- aa ea --- __ _16 ~~ ~'| Uncollectible railway revenue---.-__ = a _ 26 693 1,181 

Net remaining...._........._. eee 2.006 7,059 70,890 65,911 Net remaining.........--....- “495,174 442,713 3.466.046 1.921.817 
Average miles of road operated -___ 7 ' 71 Average miles of road operated -_ _ _- 2. 05 52 2,053 ’ 

Louisiana Western : Total Company 
Freight revenue____.........-.- 175,319 114,582 1,304,692 941,720 | Freight revenue --...-....--..-- 7,562,009 309,271 50,144,989 43,327,453 
Passenger revenue_............- ___ 69,835 60,432 494,498 371,031 | Passenger revenue -------------- 2,221,679 H gee (072 12:831,709 10,903,393 

Total, indpding other revenue_ 260,153 187,881 1,914,154 1,413,596 Total, including other revenue__10,722,796 9,137,485 69,452,983 59,834,461 

Expenses— Maintenance of way -_- 21,814 23,761 166,761 193,413 | Expenses—Maintenance of way --- rth 768 1,488,266 8,977,153 8,513,093 

peepremance of equipment- - -_- 30,331 28,717 231,758 214,719 | Maintenance of equipment---__- 1,241,412 1,029:766 8,369,155 7,202,016 

Tic empenees........--..-- 7,522 7,181 55,200 50,279 | Traffic expenses. -...-.......- 194 ,092 182/095 596.157 1,225.17 

one see expenses_______ 57,529 47,153 431,659 363,831 | Transportation expenses-- __--- 3,068,997 2,183,876 20,315,665 15,226,920 

Transportation for investm’t—Cr pene: See ____—Cr286 | ___Crgl Transportation for investm’t——Cr 79.637 33,236 270,743 161,3 

Total, including other rev_.._. 126,271 115,161 950, 536 _—-877,626 | Total, including other rev...- 6 3,310,945 _5, 261,383 42,407,698 34,661,084 
Net from railroad._.......___..- ~" 133,881 72,719 963,617 535,969 | Net from railroad_.........._.-- “4,411,849 3.876.101 27,045,284 25.173. 374 
4 Sage 18,593 10,250 127 ,993 Fore. | BOs BOONE... 2 25. ccanncvnnce 695.610 421,800 4,479,597 : 044.2 
Uncollectible railway revenue__-___ _ sae «Pe "904 re 529 Uncollectible railway revenue ---- 939 "A451 5,642 ey 

Net remaining___...._...._-_- “714.863 62,424 834,720 459,289 | | Net remaining_.-._-_---.-.-..: “3,715,297 3,453,848 22,560,043 Birr aro 
Average miles of road operated ___ 207 207 | Average miles of road operated __-_ 7,980 7,922 (See also on page 32) 

Morgan's La & Texas RR & SS : | _ St Joseph & Grand Island 
Weelgnt revenue................ 357 ,847 218,640 2,631,172 1,803,002.) Freight revenue -...........--.- 138,044 137,457 1,116,912 880,744 
Passenger revenue__._...___.__- 106,123 92,677 787,123 589.975 | Passenger revenue -_----.------- 27 894 27.475 172,490 175,897 

Total, including other revenue__ 497,431 338,089 3,665,564 2,597,537 | Total, including other revenue 182,377 177,760 1,376,275 1,126,342 
Expenses— Maintenance of way _-_-_ 54,397 60,509 381,678 420,949 Expenses— Maintenance of ae a 54,804 26,706 454,118 223 ,026 

Maintenance of equipment-__-___ 83 ,267 69,898 546,611 432,263 | Maintenance of equipment-_-___-_ 32,379 22,400 164,699 158.293 

oo eee eee 11,378 11,200 83 673 83,250 | po ee eee 3,322 4,397 26.007 31.937 

Tramsportation expenses_-_____-_ 143,718 . 61! 916,095 | ‘Transportation expenses- ----_- 74,748 51,047 493 ,680 364,208 

Transportation for investm't—Cr cr49 Or 97 Cri ,449 | Transportation for investm't—Cr Ca ee 

Total, including other rev... 307,832 285.8! _1,947,895 | Total, including other rev-.-- 173,591 “1,183,967 __ 815,775 
Net from railroad__........._... 189,598 52,239 ~~ 649,641 | Net from railroad_._..__--___.__ “8 786 67.7: 92.308 310 562 
po CS eee 32040 22°666 ‘221, ‘826 Werasoo | SONON BOMUSE......8 << concn mee 8'829 "Of ie $10.07 
Uncollectible railway revenue- - - ~~ . 521 ae 2.7 778 1,289 | Uncollectible railway revenue- - --- 2 Z "185 400 

Wet remaining. _.............- 157,036 29.542 1.265.804 487,185 Net remaining. __............- ee ee re 554 434 
Average miles of road operated _ _ __ 406 400 Average miles of road operated __.. 2 57 : 357 180514 —ar 

| Abilene & Southern | Akron Canton & Youngstown Alabama Tennessee & Northern 
ise of July——- ——Jan. 1 to July 31—— | ——-Month ‘—— —Jan. 1 to July 31——| Month of July — —VJan. 1 to July 31— 

EARNINGS. wT. > te 89}? 1936. ie 1916. 1917. 1916. 1917. 1916. 1917. 1916 
| i 

Freight revenue__-___- * 5,143 3,566 66,814 80,982 | 36,350 23,245 241,086 165,360 54,461 31,470 277,758 A ge 
Passenger revenue-.. ,065 ,67 19,442 23,739; —_ ------ ee ee 5,791 5,774 37 ,456 36,639 
Tot., incl. other rev. 9,043 8,114 92 34 111,576 43,312 25,860 292,311 183,789 63 ,387 39,810 333,783 305,203 
"aint of ea nt.way 3,003 1,432 15, 10,889 1,281 1,753 6,74 ,026 16,817 14,359 100,772 ‘878 
aint. of equipm’t. 1,565 ,599 13 206 11,024 2,824 1,303 16,227 10,236 4,8 5,109 32,341 35,516 
ffic expenses __ 274 2380 2,744 1,6 1,332 10,112 ,03 73 770 +720 ,641 

Erensporittion exp- 5,044 4,798 36,403 38,860 11,690 404 77,274 40,607 13,822 10,834 386 808 

NIP hie eh ie -~--- Sineve '‘senzon — sneenel -nneace . ooabsn.. .toemnee eee 

Total, incl. other- 10,428 8,687 73,374 68,127 18,943 12,541 __120,372 72,509 38,855 33,710 244,522 223,067 
Net from railroad __-_- —1,384 —573 19,611 43,448 24,369 13,319 171,938 111,280 =. 531 6,099 89,261 82,135 
Taxes accrued_______ 900 900 . é 1,2 1, 200 2 : : , 
Uncollectiblorwy.rev.| 0 9088 Ae eee ee: eee a on. oe ee 

Net remaining --_-__-_ —2,284  *—1,473 13,311 38 23,169 12,319 163,738 106,053 | 

Aver. miles of r'd oper. 98 083 a. ‘a; 78,658 71,768 
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Alabama New Orl|} & Tex Pac Junc Aliquippa & Southern 
E Alabama & Vicksburg Y heer aper as 4, Shreveport & Pacific Month o} x7 Al —Jan. 1 to July 31——. 
ARNINGS. —Jan.1 +4 July. 31—— Month of July —Jan. 1 to July 31—— 1917 1916. 1917. 191 
1917. 1916. 1917. 1916. 1917. 1916. $ 
° 765,922 662. 142 88,85. 68,939 691,870 564,493 
ger revenue_. ___ 42,34 __ 38 ,290 ae 40 233.904 41,589 299,979 258,405 


Tot., incl. other rev —740, 824 1,125,672 128,107 1,128, 954 131 : 
z Maint way 16554 "150,821 25 17:362 "11 4 aes 6 aa ase 


23,23 
aint. of equipm’t 32.714 08,476 206,423 26/872 09,79 7.6 ‘ 
Traffic expenses _. 3'996 34.752 57 3,634 0 Rec i” 4.059 40,509 


5 
Transportation exp 2 300 48 040 391,116 ‘ : 44,137 5 
Transp. for inv.—C? . eaeeme | ne ola hee.  ecdan a 
Total, incl. other “109, 661 _ 834,610 50,547 | __103,223 __99,102 _771,857 


Net from railroad--. |~ 54,078 31.163 291.061 238.736| 46,649 29,004 357,096  237.95% 
Taxes accrued g°6 hak 3 67.315 7 9,180 95'516 
1,179 496, 









































--~- 5.978 22,563 203,377 170,241 7 824 261,083 ~ 172,350| —1.856 4,666 — —1,38 
oper 142 2 ; 171 171 7 6 is 


Ann Arbor| System Appalachicola Northern 

Ann Arbor Manistique & Lake Superior ———Month of July —Jan.1to hac | 5 ae 

EARNINGS. ——Month of July———- ——Jan. 1 to July 31—— | —— Month of July——- ——Jan. 1 to July 31—— 1917. 1916. 1917. 916. 
1917. 1916. 1917 1916. 1917. 1916. 1917. 1916. $ $ S $ 

Freight revenue 207 367 168,887 1 405, 496 1,200,027 10, 243 7,663 82,438 13,303 8,735 79,094 78,954 

Passenger revenue__- 52,356 55,295 292.790 292,449 946 685 5,846 292 5,669 3,170 29,730 27 405 


Net remaining. 
Aver. miles of r 














Tot., incl. other rev | 278,955 238,379 1,807,172 1.584. 373 761 11,250 114,629 84,5 21,775 13,270 :126,302 
Expenses— Maint way 15,411 ; 160,808 130 2,72 2,058 16,578 2,702 3,960 21,980 
aint. of equipm't 31,406 7 289,191 257, 456 0 1,756 12,331 3,523 2,674 17,218 
Traffic expenses. 6,726 4,979 39,383 35,195 131 68 721 531 307 2,650 
Transportation exp 114,612 91,246 823,116 593.784 4,078 41,747 ‘ 3,680 34,777 
Transp. for inv.—C* 


Total, incl. other | 177,621 1221 _1,379.032 1,104,594 1,860 __8,551 76,822 59,08 13,092 __11,928 
Net from railroad- 101,333 77,158 428,139 479.778 , 37,807 25,427 1,341 
44 310 3/304 


Taxes accrued 13,100 : 
Uncollectible rwy. rev 4 13 be wens 98.364 















































Net remaining__--_- . a oe 2 FAQ = —— > ae? ~~. 3 — Sa Le 
Aver. miles of r'd oper 593 saad 336,315 381,198 os aS 34,503 20,499 : , 28,591 4,453 


Arizona & New Mexico Arkansas & Louisiana Midland Ashland Coal & Iron 


——Month of July—_— ——Jan. 1 to July 31—— | ——Month of July——— ——Jan. 1 to July 31—— | ———Month 1 —Jan. 1 to July 31-— 
EARNINGS. 1917. 1916. 1917. 1916. 917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 


$ $ f $ $ $ $ 
Freight revenue 43,406 65,280 541,358 286,353 25¢ 37s Ue 203 117,489 4,497 2,648 29,710 20,302 
Passenger revenue_-_ 14,622 10,412 86,373 66 ,292 2,905 939 17,753 16,377 2,506 _—- 2,406 14,433 12,430 


Tot., incl. other rev j ) a ae 653,597 d m é 148,772 143 ,662 27,907 19,711 167, ,361 129,108 
Expenses— Maint. .Way 0. 594 113,361 C 5 f ¢ 31,059 31,485 1,994 1,711 8,226 
Maint. of equipm’t_ 6.320 63,930 54,477 4 11,941 14,692 7,950 3,174 153: 20,769 
Traffic expenses- : 7,417 6,975 i a 3,627 3,580 8 9 332 9 
Transportation exp. 14 Bas 111,639 87 it 51,650 44,648 10,601 7,147 ; 46,420 
Transp. forinv.—Cr| ___- Crs19 theme! monnne 
Total,incl.other.| 40,322 35, ~~ 322,221 239, __-1§,142 __ 5,931 _—:108, 313 104,222 vay F an. an 12 755 - __139, 030 











Net from rallroad__-.. “22,114 ~=—S« 43,198 ~+—=«331,376 242.29 a> ean 40. 459 ——39,440|. + 6,589 6,955 28,330 48,043 
Taxes accrued 4,000 4,000 28,000 28,000 6: 4,130 4,655 1,250 1,000 7.353 
Uncollectible rwy. rev 2 5 


Net remaining -- -- 8.114 39,198 303,376 214,222 7.723 5.160 36,320 84,784) 5.339 5.955 20,071 
2 12 


Aver. miles of r'd oper 
Atchison & Eastern Bridge Atlanta & St Andrews Bay Atlanta & West Point 


——Month of July——_ ——J. 1 to Jul ___|———Month of July——  ——Jan. 1 to July 31 | ———Month 1. ——Jan. 1 to July 31— 
EARNINGS. 1917. 191 1917. “tois. | 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
$ 


$ % $ $ $ 
Freight revenue 8,405 61,394 3,200 | 11,190 94,781 68,005 60,525 50,286 466,866 427,483 
Inger revenue-- 2,460 39- 15,518 . 15.936 | 5, $25 ___ 46,768 43 423 55,758 42,144 337,215 266,686 
Tot.,incl. otherrev | 1 oF Tet er 
ses— Maint.way 
aint. of equipm’t 











153.325 125,158 135,956 105,740 928,702- 801,451 
20 3,751 15,601 12,873 02,169 96,470 
148,293 

Traffic expenses_- 46,045 


Transportation exp i 7 : : 310,398 er 5 862 
Transp. for inv.—Cr, sre Cr45 Cr55 Cr858 


Total,incl.other |~ 1,675 _—*+1,637 ~*:19,132 1,738 13,960 91,941 86 ___ 97,652 FS —a70,384 ~ 600,221 


19, 
5, 
2, 


“TROIS ; 
ORAMWOS err 


12 
168 
943 
166 
4,439 


Net from railroad_--- | ~ i 7 489 e+ er i See 7S Res 88,304 28,806 249,318 201,230 
Taxes accrued 36 aa 1,200 8,150 $,316 7,747 6,564 51,367 49,172 
Uncollectiblerwy.rev | __ ee IT RCN! PT yey ae: ee 275 3,688 
Net remaining---- |~ 13.357 10.441 70352 BR 7dé =| == 6, ~~ 3,964 53.231  29,108| 30,472 22,228 | 197,675 148,369 
Aver. miles of r'd oper 0.35 35 84 84 93 93 





| | . 

Atlanta Birmingham & Atlantic | Atlanta Terminal | Atlantic & Yadkin 

——Month of July——- ——Jan. 1 to July 31—— | ~~ mth of Moy —dan. 1 to May 31— | Month of July——-. ——Jan. 1 to July 31—— 

EARNINGS. 1917. 1916. 917. 1916. | 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Ss 


’ $ $ bi $ 3 3 
Freight revenue 243,167 179,761 .311,758 | 24,995 16,041 176,895 140,133 
Passenger revenue--. 58,928 52,522 7 265,106|.__-----. 12,794 12,647 78,643  —-76,933 


Tot., inci. other rev | 325,935 252,977 2. 9 1.731,642| oa 31,039 26,895) me 
E nses— Maint. way 51,078 40,598 "313.156 '27.251| 4 19.638 5 
aint. of equipm 57,6 d 362,7- 33.99: ‘ . ' 
Reems, | hts if et ee er eee ee sit Hh a? 
ransportation exp 45,150 4,4 , ’ 14 4 or : 
Pransp. for inv.—Cr| x . pan ne EEE B oe steene © 60 889 
Total. incl. other. | 278,413 206,863 _ 1,862,833 1,430,881 | 6,310 10, 72,247 —_56,859|__ 40,637 __35,219 __275,407 __ 245,849 
Net from railroad_--.| 47,521 + 46,113 358,916 300.76 10,130 ~—SC«S Fn ~ 41,207 29,964 2 1s6 — 4,245 —2,801 
faxes accrued 13'700 13100 °98'900 91 60) 2/112 ‘078 10'564 10/416 150 200 ~—=s«14.,016 
Uncollectible rwy. rev 31 16 793 00 | . nes 65 





Net remaining... |~ 33.790 32,997 262.223 ~ 209.043|.~«212, 243 ipa ‘51,771 40,380 2,616 ~ 6,445 16,883  —26,764 
Aver. miles of r'd oper. | 640 640 D , . 





—Baltimore & Ohio System 
Baltimore & Ohio & O Chicago Terminal Cincinnati Hamilton & Dayton 

EARNINGS. —— font of June—— —Jan. 1 to June 30— |_—_-aeorth & ais Jan. 1 to July 31—— ——Month of June—— —Jan. 1 to June 30— 
31? 1 1917. 1916. | 1917. 1916. 1917. Ss. | Sia. 1916. 1917. 1916. 

119 48,034, 4,307,216 | ie as | =6©810,042 741,165 4,068,430 3.687 0e8 

32 8,094, 1125,303 | iy 567 3, 347 99 | 110, 729 103 ,562 588,275 524,388 











Freight revenue 
Passenger revenue.-- | 


Tot., incl. other rev. | 1 
Expenses—Maint. Way | 
aint. of equipm’t-. 
Traffic expenses. -.- | 
Transportation exp- 
Transp. forinv.—Cr | _ 


Total, incl. other - | 
Net from railroad ---- | 





6,693 (369, 717 5,210 17,606 130,392 j1 | 114,26 143,913 713,991 
36° 438 22,258 206,462 51,644 | 98 ,526 176.866 1,076,091 
CU team 77 Sh 
6 95,359 69,906 757 ,O6$ ¢ | 2,42; ‘ ’ y 1 2,8 
24: 77. 634 19,380. fea) ee Cr1,417 Cr4,811 , Cr6.016 €r10.464  Cr15,082 


46,723,725 41,481,401 57,044 116,837 1,149,882 |__751,202 697,967 4,432,221 3,722,922 


1 Sang = 414 30,929 1.755 a7 "203,940 245.391 826,257 971,815 
: 14,446,622 14, 146. 064) 23414 32'688 162/448 "75 36.831 32,059 207,300 181,556 
54 ; 


Taxes accrued £04 < 
Uncollectible rwy. rev. 5.754 | 20/298 | 200 __—*'1,383)__—S 301 83 18 1808 


Net remaining “2.472.877 2.831.692 12.359,522 i2.167.166|  —* , 8,241 160,082 62,224| 256,807 ~~ 213,298 “617,838 788,456 
Aver. miles of r'd oper. | 4,545 4,533 S 79 79 528 621 


Staten Island Rapid Transit Bangor & Aroostook Belt Railway of Chicago 
——Month of June—— n. 1 to June 30—|—— Month of July -Jan. 1 to July 31—— | Month of July ——Jan. 1 to July 31-— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 


$ $ $ $ $ 3 $ 3 
Freight revenue | 51,994 57,751 328,526 322,140 173,859 6! 2,084,484 1,829,887 314,498 235,811 2,165,172 1,707,857 
Passenger revenue... _ 65,537 58,315 314,273 281,459 71,990 52,< 440,145 342,824 


335 4 
155 D4 oe ae ad hd 
61,170,347 55,628,376| 171.459. 147.767 151,638 59,395| 1,045,142 " 943,359 5,258,478 4,694,738 
"517 | 
yt : 


PID One aos 


03,755 
"869, 019 | 


tol! oo! en Rom! 00 
| 


¢ tal 
-_ ||] OC GONIGOG Crow 


er 


., incl. other rev. | 33,747 155,060 706,364 816,113 269,653 51 2,664,900 2,292,839| 325,734 1,798 2, "2,213,236 “1,736,454 
oe. wakes. way 15,157 24,418 104/903 88,797 50,378 ‘1¢ 361,611 32 1 28:007 13,71 0,220 113,404 

aint. of equipm’t_ | 13,510 88,873 75,267 62,927 51,26: 436.832 ¢ 36,212 306.751 242,685 
Bn ay ty 59'506 -338°490 «378085 8584 971: g32'S12  628°651 499 1078387 750048 
Trans ation exp ‘ * 89,534 j Oe, ’ ’ ’ 
\rran sp. forinv.—C Cri Cr40 Cr344 


Total, incl. other_| 861 103,080 566,152 567,79 224, 103 _ 187,908 _1,795,377 _ 1,433,108 


Iroad.--- | Ba 79 140,211 248.3 45.250 ~~ 93,143 869,523  859,731| 105,006 93,389 609,671 577,660 
oe a 9:000 00 42/000 43'500| 181000 ~—«‘12 105,000 92,413 a5 ae 
Gneollectible wy. rev. | 4 ee Fi 1 s a3 692 


Net remainin | 26,885 44,475 ~~ 98,130 204,817): 249 0,642 764.4 766,625 68 512,456 475,306 


Aver. sales of ¥' 4 oper (See pind on page 30) 












































RAILWAY EARNINGS 


[Vou. 105. 














EARNINGS. 
Freight revenue ae 
Passenger revenue... 

Tot., 


‘Benwood & Wheeling Connecting 
——Month of July a oy. 1 to July tie 
1917. 1916. 1 


= 


incl. other rev. | 


Expenses—Maint.was 


Maint. 
Traffic 


of equi pr t 


expense 


Transportation ¢ xP | 


Transp. for inv .- 


Net from railroad 
Taxes accrued . 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue.-- 


Tot., incl. other rev. 
Expenses—} Maint.way 
aint. of equipm’t_ 
Traffic expenses_-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


jes from railroad ---- 
Taxes accrued 
Uncollectible rwy. rev 


Net remaining 
Aver. miles of r’'d oper. 


EARNINGS. 


Preight revenue 
Passenger revenue--- 


E Tot., incl other rev. 

a —Maint.way 

aint. of equipm't. 
Traffic expenses- 


Transportation exp 
Transp. for inv.—Cr 


Total, incl. other_ 


yet from railroad _--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining-—_-—_-. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue _--- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—-Maint.way 
aint. of equipm't_ 
Traffic expenses -_- - 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__--- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’'t- 

rraffic expenses - 

rransportation exp. 

Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad _ _- 


Taxes accrued_-_-__-_- 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


5.3.3" 





EARNINGS. 


Freight revenue 

Passenger revenue- 
Tot., incl. other rev. 

Ex enses— Maint. way 

aint. of equipm't- 

Traffic expenses- 
Transportation exp 
Transp. for inv.-—-Cr 


Total, incl. other_ 
Net from railroad _---_- 
Taxes accrued 
Uncollectible rwy . rev. 

Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_- 


Tot., incl. other rev. 
Expenses—- Maint.way 
Maint. of equipm’t_ 
‘raffic expenses --_- 
‘ransportation exp - 
‘ransp. for inv.—Cr 


Total, incl. other_ 





axes accrued 
neollectible rwy.rev. 


Net remaini 


Aver. miles of r’d oper. 


“| 
i 


Cr | 
_ 
Total, incl. other-|__ 


__ 10,806 — 96,688 _ 
“8,284 ~=—Ss«18,812 
¢ 1,068 


mm: * 63 | 
24,524 | 
92: 


oe 
F304 


“33, 508 


Birmingham & Southeastern 
Month of July—— 
1917. 1916. 1917. 1916. 
~ $ $ ~ 


NON 


be 
oe 
NOC W) WO 














Boyne City Gaylord & A 
——Month of ~ 
916. 1917. 


1917. 
25,757 16.984 165.470 
2/235 2'379 _—«14,499 
29,455 20,557 189,055 
5,756 6.516 | 37.2: 


ena 
ly 7 i —_— 


BR 


148, 779 
9 











16,911 
3,645 
5 











—Jan. 1 to July 31— | | - 


| 


Bingham & Garfield 


916. 1917. 1916. 
1,729,150 
___ 36,068 
1,793,724 
202 ,280 
217,590 


,656 
263 ,908 
Cr303 


1917 


to 
jas 


000066 0000) Mor 


“1,426, 859 
12 


} 

. 
toro 
WNIN) bon 

CrQrOOn]) Aw 
OPO! > 


—— 


wie A 583 


183,283 
22,374 


i Se 





760,908 195,268  947,1 
36 36 


| Birmingham Southern 


eat of July——- ——Jan. 1 to July 31—— 
917. 191 1917. 1916. 


$ $ 
478,943 
13,921 


crt of July——- ——Jan. 1 to July 31—! 
1 


$ 
1,392,157 | 
2 j 


~~ 911,021 | 


447,045 | 
9,165 | 


Birmingham & Northwestern 
— Month of June— —dJan. 1 to June 2 
1917. 1916. 1917. 1916 


3 
5,685 4,694 33,954 
3,036 19,199 


2,900 
56,247 
24,216 
1 5 





15,231 























8,976 


Blytheville Leachv. & Ark. South. 


— Month of June— —Jan. 1 to June — 
oe : 1916. 1917. 1916 


$ $ 
10,974 7,916 60,659 
651 589 3,610 
74,368 
10,488 


2/580 





9,607 
,602 
1,541 
300 





10,386 11,573 











—1,965 


3,136 
4 1,261 











~J0,079 


Brimstone RR & Canal Co 
——Month of July —Jan. iis 
1917. 1916. 1917. 16. 


$ $ 
9,855 110,209 





Buffalo & Susquehanna RR Corp 
“ae el —Jan. 1 to July 31— 
1917. 1916. 1917. 1916. 
137,474 

6,193 


$ 
133,572 
6,322 


142,288 
0,92 


$ 
916,869 903,861 
42,560 44,178 


977,011 
155,204 
272,577 

12,354 
313,690 





146,701 
889 





98,513 797,241 726,761 











43,775 179,769 
2,600 33,250 


238,651 
18,200 





5 2,820 50,781 
73 


Buffalo Rochester & Pittsburgh 
——Month of July——— ——-Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 


$ $ 
1,199,240 938,637 7,151,893. 6,154,612 
126.782 121.748  °721,954 667,366 
1,377,654 1,105,526 8,161,192 7,098,532 
132/346 ‘155.723 839.036 
1,664,133 
2,374,216 





13,380 
339,085 











68,330 


County 
—Jan.1\ to July 31— 
«oh 1916. 

159-688 
17,325 
133, 413 
42,551 
21 ‘ae 


$ 
7 280 
5,090 





ria 671 
43 ,462 
20,937 

524 





41,173 220,447 


"252 (Seo “aes on page 30) 
California Western RR & Nav 
——Month of July——— ——-Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 


$ 
53,614 
31,836 


$ 
15,892 
6,827 
ae | 319 
2,799 
2,625 


211 
4,880 


$ 
7,539 
6,350 
22,230 
2,495 
3,401 
243 
6,402 


$ 
101,915 
32,035 
145,782 
5,876 








1,031,141 766,472 — 5,130,457 


19,965 12,491 97,155 





13,653 10,745 








346,512 
33,000 


39 


339,053 
22,000 


16 


1,679,702 
215,000 


1,968,074 
152,000 


—191 542 17,515 


4,239 


8.577 


13,574 
170 


1,407 








313,472 317,037 1,464,6 1,815,968 
586 586 


(See a, on page 30) 
Cambria & Indiana 
——Month of July——— ——Jan. 1 to July 31—— 
= i 1916. 1917 1916 


31,728 180,606 
866 5,314 


+ . 


$ 
19,206 148,426 
652 4,838 


13,275 


Carolina Clinchfield 
Carolina Clinchfield & 
— Month of July——- ——-Jan. 1 to duly — 


1917. 1916. te 916 
265. 005 1 a ttt 438 
131,024 





12,167 
42 


& Ohio System 
Caro Clinchfield & Ohio By of So Carolina 
——Month of — —Jan. 1 to July 31— 


1917. 1917 ‘ 
15,341 999 89,372 
75 7,887 








20,163 


155,215 

2, 16,632 
10,497 
242 


28,379 
1,773,746 


302,880 
41,548 73,795 
49,930 +914 
103,772 
339, yi 


15,752 
Cr322 Cr6,63 


107,481 
9,066 
7,251 120,928 100,289 
351 12,206 9,306 
677 

15,344 

18,414 

Cr262 


92 
1,962 
2,227 

Cr4 





113,431 1,316,667 


191,391 946,319 


5,208 50,131 








111,488 
13,400 


67 ,236 
14,250 


,682 
Cr558 

$27,426 

75,930 


973,828 
93,800 


2,043 
750 
17 


50,158 
9 








13,948 


Carolina & Northwestern 
——Month of July——— ——Jan. 1 to July 31—— 
1917. 1916. a 1916. 


$ $ 
25,185 14,060 210,927 
81 49 


$ 
189,392 
5,816 072 


52, One 751,467 


880,022 
3 (See also on page 30) 
Central New York Southern 
——Month of July——— ——Jan. 1 to July gg 
1917. 1916. 1917. 1916 
3 $ 
20,847 
32,224 


3 
2,156 


16,247 
5,126 1,096 


45,730 


Central West Virginia & South’n 
— Month of June—— —Jan. 1 to June 30— 
1917. 1916. 1917. 1916. 


DJ $ 
9,372 9,044 
1,527 1,526 


1,275 
17 


3 
65,514 
8,158 





36,135 
7,936 
2, is 

469 

13,970 


22,017 
7,065 
4,150 

684 

10,190 


255,572 
54,191 
Be 449 

198 
917321 





~ 25,519 _ 23,655 191,010 


11,828 
2,295 
1,326 


150 
2,195 





13,332 








10,616  —1,638 84,394 
543 1,350 8'643 


—1,945 
496 








75,707 





Central of Georgia 
me of “may 


16. 
857,263 704,926 
366, 


4,744,144 
142 307 "Bod I 


1,721,197 


—Jan. 1 to July 31— | 
1917. 1916. 


—Central of Georgia System—— 
Wadley Southern 
——Month of i —Jan. 1 to July 31—— 
_ 1916. 1916. 


1917. 1917. 
3, 32,489 29,942 
14,614 


‘ 





Wrightsville & Tennille 
——Month of July——— ——Jan. 1 to July 31—— 
1917. 1916. 1917. 194 6. 
12,961 7,339 96,414 8,982 

7,892 7,218 42°738 





“s 1,342, 540 1,119,169 
197,381 175,308 
30,869 198,593 
38,258 4 
444,254 
Cr3 ,893 


7,207,437 
,093 ,631 
:319,040 
64, 
2,306 ,646 
Cr10,116 


49,027 
Cr2,051 


49,143 
16,711 
10,425 
1,714 
29,017 
Cr5 


7,129 
3,011 


40: 779 
22,235 18. 856 151,429 
3:786 31,807 


129,384 
’ 33,246 
3.318 3" 919 26,871 25,732 
6 978 5,289 
6,495 





947,373 805,526 6,190,875 5,258,713 


11,911 61,045 


17 ,867 132,391 








395,166 
64,340 


pk 
1,207 





2,328,438 
444,306 


1.948,724 
: 373,756 


—4,782 —11,902 
663 a 





—2,010 19,038 
1,460 10,850 











258,580 1,87 


5,323 
1,924 


1,563,277 


"329,619 
1,918 


—15,946 





—5,452 
88 
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EARNINGS. 
Freight revenue__-_-_-_- 


Charleston Terminal 


Month of July 


| 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses __- 
Transportation exp- 
Transp. for inv 


Total, incl. other- | 


Net from railroad __- 
Taxes accrued 
Uncollectible rwy. 


Net remaining 


Aver. miles of r’d oper. | 


EARNINGS 


Freight revenue_- _- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses - - 
Transportation exp -_ 
Transp. forinv.—C7 
Total, incl. other- 


Net from railroad -__--- 
‘Texses accrued... ..-- 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 


Passenger revenue-_-_- | 


Tot., incl. other rev 


Expe nses—Maint. way | 


Maint. of equipm 3 
Traffic expenses --- 
Transportation exp - 


Transp. for inv.—Cr |} 
Total, incl. other_ 


Net from railroad 
Taxes accrued_ 


Uncollectible rwy. rev. | 


Net remaining ---- 
Aver. miles of r’d oper. | 
| 


EARNINGS 


Freight revenue _- 


Passenger revenue__-- | 


Tot., incl. other rev. 
Expense s—Maint.way 
Maint. of equipm’t- 


—Jan. 1 to July 31—— 
: a 16. 


Charlotte Harbor & Northern 
——Month of July——- ——Jan. 1 to July a 
1916. 1917. 


1917. 
$ 

Hn 

2,007 


25,035 
3,706 


$ $ 
188,818 194,375 
23 ,83 31,362 





-—Cr | 


113,134 
14,538 
6,127 








91,268 








rev. | 





——Month of July 
1917. 191 


3 
6,060.56) 
624,982 


$ 
| 3,479,339 
| 657,529 


1 
eatnitiitin & Ohio Lines { 


21,866 34,63 


— 12,066 24,834 





—Jan. 1 to July 31—— | 
1917. 1916. | 


$ 
24,298,034 
9, 422 


$ 
23,090,478 | 
3,444,135 





| 4,441,551 
| "662'815 


3: — 153 
465,404 
| 990,213 


st +3 ,932 
1,096, OSD 
2,369 


an’ en 





_ 2,489,347 


28,574,875 

, 3,298, 
6,274,447 6,367,197 
409,401 85,909 
10,292,201 %,236,022 
479 17,393 


21,634,706 19,049,642 


30,473,763 
3,831,994 





& 
“p3 MES eT 
ee 67. 683 


|__ 190-983 ee! 
ce 518 


2'379 

Chicago 

| ——Month of July 
1917. 1916. 


j 


970,104 
405,885 
Ra +. 433 
162 2'890 
301,766 
36,936 
469 496 
30 


1 205.008 
~ 1,780, 238 — 


9 1,014,553 
7 470, 880 


6,111 
_'333 


~~ 424,435 


052 











~ 8,839,057 9,525,233 
1,061,912 959,107) 
___2,498 11,198 | _ 


“7,774,645 8,554,928 | 
(See also on page 30) | 


& Alton | 


—Jan. 1 to July 31—— | 
1917 036. 


8,106,499 6,805, 
“3,404,600 
378,516 

__ 2,024 
“3,024,060 2,494,186! 





Chicago & North Western 


|———Moenth of “te 


1917. 
6,187,363 4, O73. 04 
2,177,457 


a 1 to July 31—— | 


917. 1916. | 
39, B51 353 35,000,991 | 
13,047,736 





2'239,195 2. 
9,474,419 8,085,919 


Traffic expenses _-- | 


Transportation exp - 
Transp. for inv.—Cr 


Total, inci. other- | 


Net from railroad - - -- 
Taxes accrued__-- 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t-_ 
Traffic expenses _ 
Transportation exp 
Transp. for inv.—Cr | 


Total, incl. other_ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS 


Freight revenue 


Passenger revenve--- | 


Tot., incl. other rev. 


Expenses— Maint. way | 
Maint. of equipm’t- | 


Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other | 
Net from railroad _--- ! 


Taxes accrued 


e 1, 
“Cr53, 984 
"5,365,837 


“ae 720, 082 
410,000 


44 
| €ri5. $9 
| 6,719,623 
~ 2,754,796 
425,000 
635 291 


“2,329,161 “2,309, 790 
8,107 8,107 


12,264,161 | 
59,278,225 52,925,988 | 
6,728,757 | 


8, 383, 593 
19,294'198 
Cri31 660 | 
36,565,396 | 
16,360,592 | 
2,841,527 


| 


44,174,960 


15,103,265 
2 975, 3038 


, 


i2, 123, 227 i3, Sis. 307 | 
(See also on page 30) | 


| Wyoming & Northwestern 


| ——Month of July 
i; 1917. 1916 


32,241 


8,085 6,182 


54,591 
| 7,416 
| 5.274 


356 
10,245 


7,909 
5,383 
187 





~ 40,639 — 


|__23,904 "22.913 
Net from railroad _--- | 87 


—Jan. 1 to July 31—— 
1917. 916. 


265,962 2, 


222,276 
45,910 "36,624 
27 
3 


27 
‘62 
3,918) 
6,288 
38,883 © 
1,668 | 
66 ,265 | 
Cr38 | 


~ 327,298 
43.969 


__172,380 __ 
154,917 
28,000 


146,753, 
127,165| 
28,270 | 


2 . Sees 
{26,912 


Chicago Burlington 


Chicago Burlington & Quincy 


Month of July— —— 
1917. C 

6,976,430 

2. _ 2,230,383 


10,110, 004 
1,283 ,650 
1,74: 3° 486 
158.693 
3,323,194 
"6,869,267 5,373, 
“3,240,737 
552,1 


Uncollectible rwy. rev. | 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 


’ 30,983,186 
9 


} 10,288,404 


5,333 24,117,679 


—Jan.1to Tula: 31— 
1917. 1916. 

49 605,075 40,979,573 
12,989,371 
>» 68,979,208 
8,015,272 


a 378, 351 
3: +h 714 
567 ,396 | 
On0'2 292 | 
17,572.974 | 
Cr405,844 | 


1,011,371 
23,061,032 
44,861,528 
21,491,464 | 
2,680,263 
9,547 | 


, 


3,134,493 


Chicago Junction | 


——Month of July——— 
1917. a a 


Passenger revenue--- | 


Tot., 


Ex E 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 


incl. other rev. 


nses—Maint.way | 


~~ 262,282 —=C: 
30,388 
24,228 
133)804 


Transp. for inv.—Cr | 
Total, incl. other- | 


Net from railroad 


Taxes accrued ----_--- | 
Uncollectible rwy. rev. | 


Net remaining 
Aver. miles of r’d oper. 


~ 44,456 
4,941 


1916. 
$ 


re "1,296,209 | 


ss 659 
6,019 
5,767 
"529 
12,470 


4, “285 
3,200 


36,083 
6,14 
5,715 

30: 


____ 26,293 


0.700 = 


3,200 





Chesapeake Beach 


Month of July 


1917. 


1,443 
___ 21,126 


1916. 
$ 


2,098 
2,044 


325,204 
71/411 
46,849 
7,167 
87,678 
~_ 168,433 


Chattahoochee Valley 


——Month of July———- ——Jan. 


1917. 
$ 


1916. 


$ 
6,675 
1,568 


to si 
1917. 


$ $ 
62,290 67,748 
16,263 8,175 





79,821 77,771 
12,038 





7,018 





95,608 
22,400 








~ 43,204 76,787 


—Jan. 1 to July 31—— 
ae 1916. 


8,269 
43,229 


ia 





$ 
11,056 
388 


3 
7,828 
388 











~~ 24,634 
1,438 


1,393 
802 


13,210 
1,3 


10,044 
8 





12,856 


37,916 








11,777 
285 


es 492 
28 


36,445 
1,169 














Chicago & Eastern Illinois | 
aaa of rs —— ——Jan. 1to July | 


"298,737 


1916. 
~ 
eee ata 


1917. 


$ 
9,016,756 
1,871,877 


1916 


3° 
6,912,953 | 
1'663,560 





1,813,348 





1 


1,050,225 


9,335,988 
1,323,585 
2'141.713 | 


3,324,551 | 
14/308 


11,860,667 
1,336,514 
2,940,680 

191,261 
4,512,462 
30,419 


9,298,948 _7,284,693 


35,276 35,122 


Chicago & Illinois Midland 
Month of July——— ——Jan. 1 to July 31-— 


1917. 
$ 

4 FT 
4,145 


7,37 2 
10,268 
229 
7,860 


27,486 








~ 302,371 : 


1,123,008 
"513,214 


240,751 
62;400 
198 
178,153 
1}131 


| Chicago & North Western System 

|Chicago 8t Paul Minneapolis & 

ee of ouiy 
‘ 


916. 
944,049 
516, aed 


“T,783,627 “1, 


216,211 
249,906 
26,508 
691,166 
Cr1,564 
1,241,768 
541,858 
106,725 
910 


Th 


1,054,339 


~ B42, 514 


“434,223. — 


1,752 


Chicago 
—— Month of Ju 
1917. 1¢ 


$ 
11,742 


| 
| —— 
j 
| 


eee 1,6 637 
"4,529 


1,500 
28 


3,000 — 
23 


& Quincy System 
Omaha & Kansas City 
“me —- ——Jan. 1 to July 31—- |! 


Quince 
_ oe 7) 


11,780,982; 


36 886,886) 


“8,062 


18,801,653| 


Chicago Milwaukee & Gary 


1917. 
$ 


___ 11,521 __—88,35" 


“525 


1916. 
$ 


‘505 iis 





~ 224,894 293.448 
21,430 24,423 
Cr32 


2,750 


2,407 
2/500 


2,561,719 
471,000 
2,082 


~ 2,088,636 


2,051,295 
435,345 








Omaha 


—Jan.1to | 31— 


1917. 916. 
7,593,264 7,357,629 
3,054,643 


4 11 653, 073 


8,476, 581 


Fi 176,491 3,605,773 
694. 587 ,267 


4,205 4,267 


“2,477,919 3,014,238 
(See also on page 30) 





llinois Western 
- ——Jan.1 to July 31—— 
1916. 


1917. 
$ 3 
64,515 55,65) 


62,426 
8 


___ 69,141 
= OE 
—6.715 


_2'953,594| _ 


7,559,322) __31,305 __ 24,33 


14,5094 —S 
6,00 


2.000 


37 243 


1916. 
af 261 


20,603 
2)397 
7,152 

253 
4,941 


15,920 
4,682 
1,500 


7,612,433) —2,194 3,182 


2;855 _ 


1917. 
158,744 
25,174 


1916. 


$ 
151,858 
25,215 





1,857 
42,177 
123,630 


56,876 
10,250 





158,766 
28,627 

















Pierre Rapid City & Northwestern 


——Month of « 


1917. 
24,176 
__12,729 


uly 

1916. 
16,999 

13,120 


—Jan. 1 to July 31— 
1917. er 16. 
130, 110,237 

76,279 21 





“3,014,238|  ~—*8,59. 


34,840 
9,304 
3,661 

73 

10,755 


243 ,972 215,552 
72,872 74,392 
31,827 

38 











4,518 


Chicago Great Western 
_ —saatonen of a" —in. lto July a 


917 


$ 
924,423 
332,119 


% 
820,231 
338 ,466 


1917 


6,365,889 


6,099,07 
2,018,662 983 


1,898,363 





“1,378,104 
237, 


46,160 
500,232 
1,031 


1,026,810 912,966 


~ 351,294 


59,000 





—2,114 





1916. | 
BOL, 154 | 
133 ,7 36 | 
477 770) 
127 405 | 


1917 
329,269 
124/108 _ 
495,029 
128,157 
78,986 
9,089 
238,092 
__469,068 _ 
25,961 
19,250 


35.6 


| 

j 

1917. 1916. 
$ 5 | 


~—15,315| 


“391 ,283 
1,496 


. 


498 ,990 
183 ,428 


ue 272 
170 

148: 1534 
19,036 
276,820 
Cr220 


___ 536,788 


ri ~ 210. 484: 


ten 5 
11 


1,276,641 
204 


363,675 
45,744 
856 


~ B17, 074 
1,496 


$ 
462,957 
166,229 


680,553 

71,056 
111,209 

19,540 
220,370 
Cr2,348 
___ 436, 545 


244,007 
29437 
10 


+ a 559 


8. 759,934 
1,106,871 
1, 352, 1751 


,012 
3,120,919 
8,687 
“7,052,760 6,198,449 
“2,160,221 2,561,485 
372 32 hv 


°. ,212,981 


8 

1, 560.396 836 

3,599, 647 
8,993 








1,783,630 2,230,770 
(See also on page 30) 





| Chicago Indianapolis & Louisville 
“ne of “6. 


——dJan. 1 to July 31— 
1917. 191 


$ 
3, wit. 875 
4,618 


5, 7a 500 
449 


3.135.079 
1,062,983 


4,550,474 


138,126 
1,917,201 

Cr4,63 
8,532,085 
nee p—— 
1,607,414 

25. 4 








“T,348,934 1.315.855 


Chicago acai & St Louis 
mr 1 to July 31—— | ———Month of July— — —Jan.1 to oe ——Month of Jul; ———- ———. Jan. vhost _— 


i> 
127,757 
26 ,87 


1916. 
$ 
111,002 
29,078 


1917. 
$ 


991,480 
157,230 





~~ 282,036 3 won 


148,595 
19,613 
36,308 


5,450 
57,763 


1,207,316 
145,574 
253,513 

41,533 
516,352 








~~ 125,165 











26,115 


47,571) 
19,250 


19,591 





23,430 
6,000 





—~39,140 39,515 
12 12 


~~~203,496 269,024 Rox. 





6,865 


10,814 
255 


151,149 135,126 




































































14 RAILWAY EARNINGS [Vox. 105. 
Chi (cago Milwaukee & St Paul Sys| tem 
Chicago Milwaukee & 8t Paul Bellingham & Northern Gallatin Vater 
——Month of July —-—dJan.1 to July 31 —| Month of July —Jan. 1 to July 31—— | ——-Month of July——— ——-Jan. 1 to July ae 
EARNINGS. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916, | 1917. 1916. 1917 1916 
7,072,310 6,240,022 44,136,482 43, 276. 832 21,823 5,631 137,580 95,253 | 6,012 4, 052 38,521 50, 457 
Pesight revenue 2777 |_1,996.843 _ 2,003,607 11,348,282 10,881,088) _ _ 3,637 _—«3,,190 —Ti3i6 13,869 | ll 11,465 12,024 
"Tot inch, other rev, |10:195.753 9,236,387 62,478,111 60,480,125| 26.913 21,170 ‘169.880 124,935) 8.412 5,902 53,476 65,858 
Tot., incl. other rev. |" "980.633 1,063,614 5,806,369 7,569,275 4,22 5,206 28,254 28,4 1,361 2,780 17,560 14,708 
Expenses Malint-way | 1,657,290 1,205,356 10,906,649 9,798,714 4,050 2,257 27,100 17, B58 355 819 7.306 6,097 
Maint. of equipm’t- | "149670 175.150 1.031.460 1,153,114 18 94 90 ot a? > 216 - 492 
Pre conttionexp. | 3,970,216 3,015,247 26,576,686 22,373,973 7,453 6,356 51,051 41 648 5,522 4,350 32,626 35,265 
Tramep. tor inv er | _Cr31,627 Cr127,056 Cr285.918 Cr406,423| -...-. _—------ aiid ae rs ee rt ff = 
Total incl other 6,977,649 _5. 566,883 45,583,375 42,037,559| _—-17,189 15,034 _ 120,520 96 857 7,641 $401 61,281 __ 60,262 
iia ~ 173,218,103 3,669,503 16,894,736 18,442,565) 9,723 “6,135 49,360 28,078 771 —2,498  —7,805 5,596 
Net from railroad-.-.| *555')13 °"$so.190 8.417.925 3.024.017 2'640 1,510 18;161 11,843) 1,210 1/235 81470 8645 
Uncollectible rwy. rev. | - 902 877 14,982 23 634 ae === ee Ss ET ee once ea 
et remaining “2 627, 188 3,188,435 13,461,828 15,394,914 7,083 4,625 36,199 16, 234 | —438  —3,733 —16,275  —3,048 
Aver. miles of r’d oper. 0,280 10,207 8 68 | 75 75 
Tacoma Easte Chicago River & Indiana Chicago Short Line 
——Month of July—— —— Jon. 7 to July 31— | ——-Month of July——- ——Jan. 1 to July 31—— | —— Month of July. Jan. 1 to July 31—— 
' 1917. 1916. 1917 1916. | 1917. 1916. 1917. 1916. 191 1916. 1917. 1916 
EARNINGS. i fate $ $ $ $ $ $ 3 
46,117 34,009 $5,643 Re ok ee Be en ees census ‘omagelan ee 
algae nO 4,225 7,072 _—27,029 28,703 ese | =) aes ee EN TE peer Seieeae ~-978* oo 
a a 188 43,154 265,950 291,141 34,062 31,952 189,980 ~ 205.06 5\- “19,615 —«15,340 128,918 94,645 
inter -hinkes. was? 12 5.584 45,205 57,313 11,404 1'997 32.859 7. 960) 2'438 1,241 11:500 | 6.400 
Expenses} nw wird 8,967 12,663 = 54,231 49,719 4,461 2'941 33,658 23.5 549 3,302 1,631 20;598 «14,862 
Traffic expenses. 2,062 17,957 96,802 -—«108'064 579 Boe 334 | 0.090 5 O76 1 oe 1-216 
Transportationexp-| "cri Gr2a_—Cr64 rb] ee 82.586) ee ee 
moses incl. other . | =_—_=<22292/ ——37-703 ___207.722 __ 226,391 29,660 —-:17,702 158,725 122,487) _ 17,414 10,052 (110.057 __—«a6 7,921 
eet “| 29,260 ~—«+5 451 «58,228 64,749|" 4.401 + 14,250 31,254 82,572|  ~+~«2,200 5,288 18.861 26,723 
ewes Fansene... - - 3,600 3.100 25,200 21,700 769 668 6,007 3 3.4 36 400 "350 3/324 1'970 
Uncollectible rwy. rev. = 3 == = : —— - me eS —----- ==: rans — Se 
Net remaining... __- et 2.38) 33,013 43 ,043 wee 13,581 25,246 79, 086| 1,800 5,038 15,536 24,753 
Aver. miles of r’d oper. wd , - il I 
hijcago Rock Island & Pacific Sys tem 
Chicago Rock island & Paciife Chicago Rock Island & Gulf Total Company 
EARNINGS — Month of July- Jan. 1 to July 31—— | ——-Monih of July——- —— —- 1 to July 31—— | ——Month of July —Jan.1 to July 31— 
ARN 8. 1917. 1916. 1917. _ 1916. | 1917. 1916. 1917 1916. 1917. 1916. 1917 1916. 
Freight , 4,513,885 3,911,118 32,085,098 28,168,365| 202,507 192.074 1,540,592 1,288.799| 4,716,392 4,103,192 33,625,690 29,457.164 
Passonger rovedue... |—1:007:746 _ 1.986.944 11,484,001 10,235,234) 59,940 62,086 "434,680 —_"343'636| 1,957,686 2,049'030 11,918°681 10:578,870 
Tot.. incl. other rev,| 9:929.529 6,381,384 47,270,288 41,635,400 ~ 283,918 272.595 2,122,321 1,773,082| 7,213,447 6,653,979 49,392,609 43,408,482 
Expenses—Maint.wa 985,529 918,234 6,258,874 5,162,433 31,350 48,003 296,489 290,712) 1,016,879 966,237 6.555.363 5,453.14 
aot of Game ok 1,444,345 1,098,067 9,301,650 6,845,392 36,438 33,241 301.272 254,660) 1,480,783 1,131 308 9,602, 922 7,100,052 
Traffic expenses... | » 130:°674 , 139.169 |, 953.021 | 928.220) = 10,863 9:720 72.317 ~69°521| 147,537 148889 10251338 | "997/741 
Transportation exp. | 27200.456 2,158,899 18,121,303 15,018,220 100,295 89:540 718.283  621,383| 2,666,751 2,248:439 18'839°586 15,639,603 
Transp. for tahoe. | _€r61,792 _Cr12,010 Cri194,710 _Cr80,810) —Cri25__| 1 C1392 Cr267| "61.917 ” 12/011 195 032 “81,07 
Total, incl. other. | 9:329-950 4,506,247 36,081,595 29,.239,.761| 189,146 190,476 1,461,109 _1,305,296| 5.519.096 4,696,723 37,542,704 30,545,057 
1,599,579 1,875,137 11,188,692 12,395,638)" 94,772 «82.118 661,212 467,785) 1,694,351 1,957,255 11,849,904 12,863,423 
Net from railroad---- | "310,419 ‘292/039 2;189.829 1.989.716 13,207 10,000 76.414 70,000| °3231626  °302'039 272661243 2/059. 716 
Uncollectible rwy. rev. | — 991 818 17,273 28,784) 342 70 __- 621 —_— ss B96) —Ss—idd333— (88K 17,794 = 29,380 
“1,288,167 1,582,278 8,981,589 10,377,137 81,223 72,048 584.276 397.188| 1,369,390 1,654,326 9,565,865 10,774,325 
afadiead Chapa. 1820 7,548 479 a oe 8,229 8.024 ™ 
Chicago Terre Haute & Southeast Chicago West Pullman & South’n 
Month of July——- ——Jdan. 1 to July 31—— /— °; ah Jan. 1 to July 31— 
; 3 
: 307,032 189,057 1,896,795 1 B47 a PS a ee So eae 
eee serene... -- ___ 18,797 ___—-16,346 118,030 111,321 _=----- __==---- ___~--~-- 
Tot.. incl. other rev 334,131 210, 919 3 oes ett cy 496, 835 30,271 267.845 223,136 
Expenses—Maint.way 38.198 29,803 232.389 216,760 2144 14°179 10.689 
aint. of equipm't sf ith . 50.965 443.571 361 179 3.249 33788 22'052 
Traffic expenses e 4,43: 3,753 29,752 28,155 248 2.022 1.81 
Transportation exp_ 101 ‘$35 60,447 727,894 - 465,518 14,059 130.335 99201 
ad _=----- ____Cr200 ee ae aie 
Total, incl. other. |__228.563 __154,419 1.507.577 _1,140,472) _ 50 «20.481 —«186,297 138,084 
~ 105,567 «56,499 557,537 = 356,362 ——9,789 81.548 85,052 
weet Seon relnond. . . - 17,785 10,883 98.071 82/283 + 4 1 oes yt 
Uncollectible rwy. rev. | —__------ ——_------ —_ ___100 nail __256 a Ee 
Net remaining. ___- 87,781 45,616 459,365 a ee) ee eee 6,736 9,280 77,985 83,167 
Aver. miles of r'd oper. 375 ee et Es psig 1 il 


EARNINGS. 


Freight revenue__.-- 
Passenger revenue. 
2 Tot., incl. _pther rev. 
— n way 

pence of equipm't_ 
Traffic expenses__--_ 
Ereneportetion exp- 
ransp. for inv.—Cr 
Total, incl..other- 
Net from railroad_--- 


Taxes accrugd---_-_-_-_- 
Uncollectible rwy. rev. 


5.3.55" 
= 





EARNINGS. 


Freight revenue----.-_- 
Passenger revenue. -- 


Tot., incl. other rev. 
aint.way 
ont. of pl ng t. 


raltlon ox 
Transporta inv ap - 
Total, incl. other- 
Bit t from re railroad _ - -- 


EARNINGS. 


Freight revenue... -- 
Passenger revenue_.-. 


Tot., incl. sptber rev. 

Expenses—Maint.way 

Histat of equipa of equipm’t_ 
Geabaportation ex 

Transp. for inv a 

Total, incl. other_ 

et from railroad _--_- 


axes accrued___.___ 
Uncollectible rwy. rev. 


Net rem 
Aver. miles of r’ 


oper. 


Cincinnati Findlay & Ft Wayne 








Cincinnati Georget’n & Portsm’th 

















Cincinnati Indianapolis & West 


























Cin New Orl & Tex 
Cincinnati New Orleans & Texas Pacific 








as Pacific System 







































































——Month oe 16 to July 31—— | ——Month of July —Jan. 1 to July 31—— | ——-Month o — —Jd 1 to July 31—— 
1917. 1916. 1917. 1916. 1917. 1916. i917. 1916. 1917. ' 1916. i917. e916. 
$ 
a aa ae 5,103 6,002 39,991 38,474| 138.771 137,751 1,110.376 891,987 
a ae ret 9,199 9,843 48,881 54,372 52,378 48,120 308,327 288,524 
SE Sennen ae Sevses 16,386 17,808 102,186 —*107,639| 212.388 ~—-202,529 1,561,598 1,296,746 
BE Scan marae 2,528 21826 17,721 17,122 29,279 1,2 191:958 130:955 
Faerun a = oles 1,909 540 12,698 11/363 ' 27,710 252,266 165,124 
is a Sea nias 158 156 39 1,221 5,905 7.758 48.31 43, 
BE \ endnste | ea ae 8,044 6,338 50,509 41,458 356 75,063 665.327 547,316 
Pyros hae act aps pia PS Se toe oo ae pai: Cr74 Cr213 Cr303 72.4 
SR ica on ST 13,570 11,896 88,623 77,219|__ 167,372 148,603 1.214.639 986,494 
wae” cskece ideas Secanaene 2,815 5,911 13,563 30,419 45,015 53.925 346.959 310.251 
ae Rae Saeceus 767 767 5,372 5,372 166 9,441 69,162 36,37 
— 1, annem —7,083 Lee 2,047 5,144 8,191 25,047 34,849 44,484 277,796 243.876 
Sia Recap te 53 3 321 


Clinton & Oklahoma Western 

































































Harriman & Northeaster —— Month of July——- ——_J. to Jul — 
——Month nef a —Jan. 1 to July 31—— Month of July —Jan. 1 duke | — 1917. y 1916. 1917. nan uibiG. 
Top 882 670,574 38 3 99 5 266 893 190.396 1010 66 13 31 i. %, 413 $ 889 é ‘ 
,’ , . , , , , 5 , , ,’ ’ , 
233,970 177.170 1.565.627 1,090,601 471 284 "980 4383 1,284 1:72 3 196 "9°375 
1.113.426 906.470 7.426.912 6,772, 494 11,652 5,980 72,579 8,021 10.387 10,271 83,059 ,488 
'290 , 116 — '630:2 ‘971 1,348 8,223 fF "828 1,012 1:14 9°241 oF 08 
32.278 212.281 1,694,798 1, 607 481 2.131 723 13,95 8'912 1,030 1.738 11 324 10,030 
'838 2521359 2, 1823 1,920! 588 2,482 ~ 2,073 17,552 15,037 2,335 2,568 19°929 23'932 
705,365 591,556 4.071.736 THBGI0 “F-i4i 4,305 43,306 ~~ 37.698| 5.904 6.725 50,214 ~~ 48,839 
408,060 314,913 2,455,175 2.226.174 4,511 1,584 29,273 4,483 3,546 32,845 
97,000 32,000 353,900 224,147 669 612 5.240 a0 dis 433 470 ‘308 43°943 
a Se PE BAI 95 wanes mete sonamn 
311,011 282,844 2,101,175 2.001.470 3,841 72 7 7 
337 337 Hs 972 24,032 16,111 4 048 3.075 29,944 41,305 
2% oom & Oe ae Juiy3t ,Golorado & Southeastern Colorado ¢ & Wyomi 
—— Month o —dan 0 ut | of July——- ——Jan. 1 to Jul —— |——-Month o on Send 1 to Jul scien 
1917. ote. 917. vig. 1917. 1916. i917. a 7 1917. 1916. i917. “Hoi. 
. < 
87, 670 74,569 696,672 524,671 5,103 10,950 52,092 35,099 30,587 241,379 
21. 172 _ 18.200 eee te ol lUeee| 6c) hv. ee ee ee 
113,607 +369 566 650,840 5,662 11,050 56,567 1 97,790 87,907 705,728 15,911 
. 19'948  134:304 1291655 57 941 ‘03 tt 00 '889 60.43 aster 
26.020 348 189, 032 168,512 608 584 997 5/33 13.441 12.990 101,289 77.830 
38:300 26,000 -202'317. | «196'873| 2,390) 2,1de 18,55) 15 283] 32,86 on.tF © 209 BEh gb O82 
90,591 74,359 644,855 521,234 4,012 4.105 33,950 —~33.150| 60,634 49.273 421,008 ~~ 310.873 
~~~ 93,016 ~ 22,009 1 29. 605 1,650 6,944 21,616 37.155 38.634 284,719 
6,000 5,000 36,000 45,513 375 270 ‘47 4 508 sl 3,575 23'877 393° 
17,016 17.009 ~ 67.711 ~ 84,002 1.275 6.674 10135 ae a0F | 3d 058 059 300 845 DIG GIG 
197 197 a5 674 19,139 38,907 33 055 35 059 260,842 276.470 





bias — ico io > cz ete 


pet Siew 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue 
Passenger revenue-__- 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses -__- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad __-_- 
Taxes accrued_ 
Uncollectible rw y. Tev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't 
Traffic expenses_ -- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from rai!road_-_-- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-___-- 
Passenger revenue-__-- 


Tot., inel. other rev. 
Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses - 
Transportation exp 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad__--- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses_-- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.-_- 
‘Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_--_- 
Taxes accrued 
Uncollectible rwy. rev. 


g 
Aver. miles of r'd oper. 


L£ARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses__-_ 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 








Colorade & Southern 
——Month of July ——Jan. 1 to July 31— 
1917 1916. 1917. 1916 
653,882 474,294 4,613,227 3, 109 813 
201,780 175,637 961,121 786,504 


—Colorado & Southern System— 
Fort Worth & Denver City 
en a —Jan. ito he ae 
1917. 1916 1917. 
343 862 305 497 2,399,399 
143,723 137,188 835,387 





6,009,335 4, 855,38 ,380 


600/384 
1,037,391 1,003, 316 
1,372°186 


80,802 


are 3 i! 
_3,234,590 
“1,620,790 

293,058 
520 


a 327,211 


45, 000 
313.040 193 814 

1,102 1,102 
Total Company 


of July—— cates = 1 to July — 
1916. 1917. 916 


7,368,211 
i 915,569 


70,509 


sR 915, 6: 52 


———Month 
1917. 


$ 
1,041,465 
___ 365,120 
1,496,822 


E82, 1 2,994,911 
69,600 7 

511,995 371,026 3.250.062 2.560.572 

1,812 1,812 (See also'on page 30) 
Colorado Wyoming & Eastern 

-Month of July———- ——Jan. 1 to July 31— 
4917. 1916. 1917. 1916. 

$ $ x“ 

6,347 65,193 

1,903 10,140 

78,527 

20,491 


7,912 





4 


Copper Range 
——Month of July———- ——_Jan. 
1917. 1916. 1917. 


$ 
59,806 407 ,928 
15,472 88,825 


86, 902 ~~ 54] "452 


3 
60.118 
16,080 
88.640 

5, 92° 83,591 


81,113 
13,383 
168 ,067 


~ 401,208 


~ 140,243 
33 ,653 


~"141,370|~ 18 





Cripple Creek & Colorado Springs 
——Month of July —Jan. 1 to July 31— 
1917. 1916. 1917. 1916. 

86,437 541,747 660 ,807 
22,199 90,966 102,966 
~ 111,217  ~—«6 47,888 
9,261 56,869 
13. ,063 {0- 885 
26.078 


eet 
0/116 19.082 
160,737 178.923 


319,854 





53,334 __ 372,802 





433,818 
"520| _ 


36,765 
100 


1 to July 31—— 
1916. 


$ 
400,822 
___ 86,442 
536.517| 3 


__357,633|~ 11,27 
~~ 178,883) ~ 


Cripple Creek 


778, Bas 


467 489 3,434,363 
340,673 
599,894 

54,047 

1,018,042 


511,339 467,¢ 
39.6 


126, 132 2 





Wichita ve 
Month of July —Jan. 1 to July 31—— 
1917. 1916. 1917. 1916 
3,721 51,32 355,585 
119,061 
526,811 
95,192 
42,971 


851 
161,911 








: "762.231 1,276. 
15,500 1: 29° 500 


75 


1, 178. 000 


20; ‘000 112,607 








48,061 


19,894 
4,600 


309,867 


216,944 
29,250 
15 














183,461 146,731 i “1.146.732 1,065,393 
454 454 

Trinity & menage Valley 
Fee —dJan. 1 to July 31— 


916 1917. 1916. 


$ $ 

416, a 361,304 
67,105 

~ 470,271 

169,075 

136,561 

19,942 

261,078 





elon} mr ag O 


¢ wncd 
2. t6te Shwe 


___760,282 639,661 
-—228,571 —169,389 
36,120 36,112 
2) ie 


Pear 
—264,679 


~—60.054 - 205.738 
357 


Columbia Newberry & Laurens 
——Month of July— Jan. 1 to July 31—— 
1917. 191 1917. 1916. 
131,649 


_ 142,662 — 
67 ,O86 
8,400 

58,686 


Cornwall 

——Month of July——— ——Jan. 1 to July 31—— 
1917. - 1917. 1916. 

17,735 

3,009 

23,002 

Kk 416 


127.400 
12/242 


~ 170,189 


3 
146,505 
11,604 


195,748 
10.711 


$ 
22,026 
2/048 


~__ 78,628 


oe 66,348 
103,840 
4,688 


‘117,114 
5,986 


—7 793 ~~"711,128 





Central 
Midland Terminal 
Month of July——— ——Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 
55,189 2,941 78,715 3 
1,936 _—3, 908 if Oat 


~ $7,219 
14,125 
9,002 
1,046 
18,170 





44,828 5] 


59,275|  - 


90.162 |~ 





| 187,678 


Colorado Midland 
a of July—— sere 1 to July 31—— 
1917 1916 1917 1916. 


$ 
615,956 

88,597 
764,462 
146,530 
200 ,642 

46,424 
369,585 


$ 
639 ,245 
88,689 


93,598 
24,258 
126,522 
32,949 
19.329 
7,148 
56,352 


89,180 
26,718 
127,642 
32,260 





$01,324  ! 
—36,862 
13,561 


128,518 
—876 
9,000 


119,844 
6,077 
6,780 














—50.423 








—9,876 


337 


Connecting Terminal 
—— Month of July———_ ——Jan. 1 to a aes 
1917. 1916. ot i 19 





3,651 

___ 33,530 ___ 32,188 

33,443 59,179 
12\877 


"20,506 47,882 


Coudersport & Port Allegheny 
——Month of July —Jan. 1 to July 31— 
1917. 1916. 1917. 1916. 


$ 
4,960 5,336 51,877 53,360 
2°103 3,070 16,902 19,109 
9,001 10,187 78,074 80,029 
1 15,630 14,620 








55,803 
 @2,271 

















20,815 


Cumberland & Pennsylvania 
——Month of July —Jan. 1 to July 31— 
1917. 1916. 1917. 1916. 


$ $ $ 
68 ,822 63 ,537 436,681 401,292 
3,636 3,362 24,699 22,484 


73,882 469 ,837 430,691 

5,009 45,230 42,149 

48,536 222,999 197,509 
223 
30,387 


2,187 2,282 
176,261 139,786 








58,146 469,270 





57,883 
7,602 


328,033 


405,743 
21,357 








50,280 306,676 ~~361,120 
Davenport Rock Island & Northw 
—a ee ee —Jan. 1 to July 31— 
1917. 1916. 1917. 1916 
$ < $: $ 





70,261 
25,098 
12,187 





79,962 








42,391 
7,393 








9,875 7 
3,500 26.0% 








284,997 


Dayton & Union 
——Month of July —Jan. 1toJdu 
1917. 1916. 1917. 


4,883 40,765 
4,033 28.620 





—25,755 


Death Valley 
——<ainen of July —Jan. 1 to July 31—— 
19 916. 1917. 1916. 
§ 3 $ 
9,812 61,643 70,875 
180 835 734 
10,085 72,250 
165 ‘ 
1,025 4,839 
78 601 
9,481 


—17,952 6,375 
61 62 








18,976 





—9,701 


14.000 13.950 











53,274 
907 





—24,800 —23,651 


Delaware & Hud 
Delaware & Hudson 
——Month of July —Jan. 1 to July 31—— 
917. 1916. 1917. 1916. 

1 O98 477 14,143,669 12,835,716 
308,910 1,631,497 1,546,851 
2. er +8 rth 16,684,309 15,268,918 


1,533,871 1,243,965 
462,807 3,488,664 2 6 
38,23 


781,155 








183.322 ~ ‘203° 

7,007,448 5,449'628 
Cr35,.122 ‘Cr8‘73 
12,921,898 10,350.110 


3,762,411 4,918,807 
435,400 410, 
2,951 “s 


Cr5,172 

_ 1,964,678 
735,826 
62,200 





1,573,471 
713,840 

















17,1138 





son System 
Greenwich & Johnsonville 
——Month of ~~ ~~ 1 to July 31—— 


1917. 1916 1917. 1916. 
9,410 7,331 72,319 66,404 
786 2233 5,575 


42,914 


Delaware & Northern 
——Month of July——— ——Jan. 1 to July 31—— 
sa ih oe. or il 1916. 


6,659 52,536 51,597 
1,830 12,241 13,226 


52,366 





5,2 
86,9 
14,4 
2,613 4, Bor 
521 637 
23,701 


9,103 87 79,566 
69 8,945 








43,222 


11,199 78,970 
4,294 16, 
1,549 12,17 

177 
5,162 


67.388 388 








43,764 
2,918 





12,925 
4,666 
9 





3,324,059 4.508.255 














8,249 








18. 


EARNINGS. 


Freight revenue-_--_--_- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t- 
Traffic expenses_-_-_ 
Transportation exp-_ 
Transp. forinv.—C7 


Total, incl. other- : 


Net from railroad __- 
Taxes accrued 





RAILWAY EARNINGS 





[Vou. 105. 














Uncollectible rwy. rev 
Net remaining ---_-. | 
Aver. miles of r’d oper. | 


EARNINGS. 


Freight revenue___-_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t- 
Traffic expenses --_- 
Transportation exp. 
Transp. forinv.—Cr 


Total, incl. other. 
Net from railroad ---- 


Taxes accrued___._-- 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses_ -- 
Transportation exp- 
Transp. for inv —Cr 


Total, incl. other- 
Net from railroad --- 


Taxes accrued__------ 
Uncollectible rwy. rev. 


Net remaining __-__- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-- 


Tot., incl. other rev. |_ 


Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses. -_-_ 
Transportation exp _ 
Transp. for inv.—Cr 
Total, incl. other - 


Net from railroad__- 
Taxes accrued__-_-_- 
Uncollectible rwy. rev. 


Net remaining -_-_-_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Ex ses—Maint.w ay 
aint. of equipm’t_ 
Traffic expenses_-__ 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad ---- 
Taxes accrued____-__- 
Uncollectible rwy. rev. 


Net remaining_-_-___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue--_-_ 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’t_ 
Traffic expenses. -_- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad___ 
Taxes accrued______. 
Uncollectible rwy. rev. 


Net remaining -_-___- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__--_-_-_ 
Passenger revenue- -- 


Tot., incl. other rev. 
xpenses—M aint. “a7 
f. of equi 


‘Transportation xp 
Transp. for inv.—Cr 
Total, incl. ether_ 


Foe oom veleat... 


a 


Net rem: 
Aver. soles : of r’ 


Delaware Lackawanna | & Western Syetem 




















15,956 








oper. 





21,636 
16 236 
4,495 3,209 
15,377. 13,144 
20,501 16,992 7 
1,135 —1,035 
525 548 

















East Jersey RR & Terminal Co 
Month of July 
1917. 191 




















East St Louis Connecting 





Ke ad Connecting 


















































Delaware Lackawanna & Western | Sussex —Jan. 1 to July a 
|———Month of July——— ——Jan. 1 to July 31—— | ——-Moonth of July—— Jan. 1to July: 31—| 1917. 1916 
| 1917. 1916. 1917 1916. _| 1917. 1916. 1917 19 $. " 3 3 
3,487,478 3,195,815 24,178,444 21 539, 455 8,760 6,120 45,118 ai 558 | 12,361 8,887 52,806 
"888,436 "860,408 5,009:868 4,803,220 _5,669 _—_—«6 608 See TEA ines wie _* . een! 
(939,157 4,507,803 32, 67. 726 29, 437,130 19,010 16,547 111,788 99,726 | 34,118 21,662 165,687 
"432,015 525,228 44'495 2'168.554 3,829 6,731 31,191 24,708 | 3,06 3,139 20,818 
730,649 611 841 3'039'699 4,282,753 2,593 2,301 18,126 15,436 | 5,252 3,479 23,692 
84,509 80,046 546,023 537.43 365 334 2,359 2,325 | emai enone 0 cee 
1,784,481 1,355,913 11,974,546 9,564,435 21,199 8,201 76,050 56,522 | 14,054 765 79,419 
_Cr2,249 _Cr3,911 _Crl5,085 _Cr16,268} —__-__- | cali __enteee | iamhele | ___------ Beier eS susie 
3,174,118 _ 2,694,400 21,098,337 1%,802,876 | _ __ 28,847 18,163 132,843 102,446) 23,346 —s—-.19,498 131,534 
1,765,038 1,813,402 11,579,389 11,634,254 ~ —9,836 —1,615 —21,054 —2,719| 10,772 2,164 34,152 
261,866 202,500 1,803,062 1,417.5 1,221 1,175 8,547 8,225 | 494 1,000 25 
= 558 207 4,704 3671 | ins  ‘shuson ee en wn----|__ 4 __------ ae 
“1,502,614 1,610, 695 9,771,622 10,214,082| —11.057 —2,790 —29,601 —10,944| 10,274 1,164 12,802 30,891 
955 955 30 30 12 14 
Denver & Rio; Garnde System Denver & Salt Lake 
Denver & Rio Grande Rio Grande Southern ——Mronth of Ty — — Jan. 1 to July 31— 
——Month of July-— —e. 1 to July 31—— | ——-Month of ~_ — —ZJan. 1 to July 31— 1917. 916. 1917. 1916 
1917. 1916. 917. 1916. 1917. 916. 1917. 1916. os "§ ‘ 8 
1,514,627 1, 541,724 12, 198. 438 10,374,562 38,616 30,226 255,840 231,394 158,775 118,139 894,546 764,066 
433,955 404,132 2°374,574 2,142,797 11.401 9.936 65,607 _ 51,522 49,514 51,375 181,215 184,727 
"2,105,131 2,096,616 15,595,437 13,473,780| 53,226 42,945 340,431 302,590 215,806 178,222 1,113,386 995,141 
312/283 '278:928 1:855.650 1,269,733 13,880 11,181 61.981 75,506 42,101 33,054 228.945 137,840 
362,476 337 598 2,820, 770 2,391,715 4,542 3,973 23,585 434 52,317 32,276 324,210 243,255 
36,06 42,452 7,955 — 287,330 10 10 140 183 2,466 3,008 15,692 16,457 
667.188 504,133 4, 921" 1265 3,527,855 16,787 12,428 116,267 94,040 94,931 51,010 581,588 360,167 
r Ld waindieeeanteeeeee - 9 ae ie SS eee Ss omapatitminaeedname: | esabiiedadmiamaenaii dusihunbiniagatpeanemininmioes patllen 5 0 ot mains > enttiatagieeent 
“1,484,951 _ 1,248,650 10,556,836 8,011,578| «36,242 ~—S——s«28,621 —«209.680 ~—«-212,459| 196,955 «124,506 1,186,489 795,695 
~ 620,180 «847,965 5,038,600 5,462,201 201; -—s:«16,983—S—«—«24,323 = °——«130,750 = =——«&90,, 131) 18,850 53,715 —73,102 199,446 
110,000 92,000 651,010 0,461 3,400 3.204 23,800 23,207 250 9,020 57,750 52,071 
ci | 398 _—s«-:1,093 See, | naneee _ eilbiee ae ales Seer ee ms 1 
509,986 755.567 4,386,496 4,82 Ge sa8 ~~ 13,583 11,118 106.950  66,924| 10,600 44,694 —130, a 147,374 
2,577 2,576 (See also on page 30) 179 179 (See also on page 32) 255 255 
Denver Laramie & Northwestern Des Moines Union Detroit & Mackinac 
— Month of June— —Jan. 1 to June 30— Month of July———_ ——-Jan.1 to July 31—— —~Month of July— -Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 1917 1916. 1917. 916. g 1917. 916. 1917. 1916. 
2,603 5,399 42,268 eee eee ei ee 77,214 63,795 514,080 492,602 
ak 3.200. eee ... ieeeel >-....-- eee sites siadiaiie 33,437 33,386 187,157 174,793 
2,934 7,303 * 56,709 ~ 50,037 12,036 10,750 74,695 65,454 119,970 105,584 757,509 712,006 
408 3,059 077 12,056 2,446 1,096 12,734 9,113 14,861 3,652 93,023 82,687 
1,038 3,581 18,136 19,235 533 548 3,401 5,116 22,716 16,698 162,893 131,104 
247 1,168 2,935 DECREE ee. eee |) | eee 2,327 2,246 15,035 15,372 
1,943 5.860 29,898 27 966 2,759 1,813 17,883 25,199 46,262 34,288 288,755 237 ,383 
"4,026 — 12,043 — 69,886 — 67,126 5,853 3,530 34,715 __40,563|_ 91,151 69,701 688,184 _ 486,475 
1,092 —4,239 —13,.176 —17.088 6,183 7,210 39,980 24,890) 28,819 35,882 169,324 225,531 
101 610 3,151 3,660 ,000 3,500 29,347 24,500 8,2 8,126 36.2 73 56,210 
—].194  —4,849 —16,328 —20.748 2,183 3.710 10,633 “390 20,610 27,756 112, as {66,021 
56 56 : 5 384 384 
Detroit & Toledo Shore Line Detroit Bay City & Western | Detroit Terminal 
——Month of July——— ——Jan. 1 to July 31——| ——Month of June—— —Jan. 1 to June _ | ———Moonth of July— — ——Jan. 1 to July 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 19 916. 1917. 916. 
156,455 116,905 1,077,567 1,030,416 11,512 7,750 55,309 | ee er er 
SS SS AE eeenenge 6,333  _—-4,696 37,471 = (won iainat wsanns aaa 
157,526 117.444 a 093, 347 1,038,093 18,591 14,331 ~ 99, 671 87,238 67,022 57,120 461,142 408,665 
9,050 242 56,1! 68,935 914 1/301 25¢ 5.93 8,356 389 37,316 6,99 
13,499 7,301 70.737 56,829 2,455 2'362 13,014 4,457 2,486 19,474 16,347 
1,653 1,491 12,027 10,920 323 269 1,404 Ree 50 57 
49,440 32.946 345,051 273,830 4,406 4,530 29,172) 33,014 21,237 254,732 160,516 
__ 44,620 93,915 507,701 430,993) «8,617 ~—Ss«8, 964 47,139 ~ $3 .570| a7 ____ 30,537 319,492 216,650 
~~ $0,006 63,529 585,645 607,100 9,973 5,366 “62,531  ~—»«- 34,668 | 19,791 26,583 141,649 192,015 
7,000 6,800 51,554 53,630 816 $16 4,899 5,697 3,500 2,565 24,500 17,955 
73,006 56,729 534,091  553,470|_~«*9*«,156 4.549 47.632 28,970| 16,291 24,018 117,149 174,060 
80 80 71 20 19 
Detroit Toledo & Ironton Duluth & Northeastern Duluth & Northern Minnesota 
——Month of July —Jan. 1 to July 31—— | ———Month of July——_— ——Jan. 1 to July oes ——Month of ie ——Jan. 1 to July 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 916 1917. 916. 1917. 1916. 
196,684 153,161 1,309,406 1,126,291 8,868 10,414 176,375 125,074 15,001 589 148,968 143,460 
___ 13,352 «18,263 ——_— 81,482 90,181; 350 568 6,167 5,422 i: 721830 18,641 20,570 
229,011 186,205 1 amr 404 © 1,307, 852 9,436 11,753 184,979 133,960 18,116 26,440  ~+—«:184,397 178,489 
33,007 20,41 171,213 4,537 6,115 3,975 29,219 26.499 6,091 9:606 45,928 57,995 
38,555 28,023 224,950 171 386 4,786 3,241 34;369 4,318 5,836 8,013 40,919 45,745 
3,685 3,967 29,649 ee) eee es ee 
128 ,436 80,494 869:876 616.166 4,330 4,957 56,716 34,213 9,271 7,220 63,384 64,165 
— 210,179 — 138,589 1,348,639 — 996,385|___15,360 ‘12,288 121,457 __83,285|___21,640 26,080 155,385 177.415 
~ 18,832 47,616 148,764  311,466|  —5,924  —534 63,521 50,674| —3,523 359 £29,062 1,074 
'00 f og 5,000 45,467 596 776 10,924 97 955 1,322 9,269 8924 
Se qapnerhemantee = ee vo 8 A A ~ hn I la. SS A nD EE, wee fk Ss seungeeneenn ie 
~ 10,882 41 557 ~~ 92,837 265,940] 6,521 =—1,311 52,597 —-41,696|  —4,479 —962 ——-*19,792 ~—— —7,850 
441 44 61 137 137 
Duluth inte & Pacific Durham & Southern East Broad Top RR & Coal 
——Month of duly. —— ——Jan. 1 to July id a ag of July— —Jan. 1 to July 31—- | ——Month of July——— ——-Jan. 1 to July 31—— 
ie 1916. ar ih 1916 1937. 1916. 1917. 1916. 1917. 1936. 1937. 1916. 
133,033 105,822 1,080,142 966,951 | $5,219 21,901 192,569 174,294 28,224 22,781 199,023 166,981 
___ 23,416 20,368 ~—_:171,234 135,516 | 3,210 3,425 18,905 _—-18,261 4418 2,941 24,413 19,334 
160,593 130,444 1,283,310 1,132, 449 | 29,535 25,969 209,293 197,601 33,314 26,813 228,038 191 301 
20,207 16,771 118,211 96,010 5,293 2;510 29,440 24,520 2,238 3,144 22,911 6,508 
20,279 17,569 154,847 120,171 4,666 2,986 24.735 9,297 3,472 3,574 21.217 18608 
2,825 1,847 18,625 12,983 618 639 4,515 4,587 298 49 2,132 698 
82,693 44,928 548.017 433,216 6,664 6,116 47 ,221 41,751 8,687 6,438 54,169 41,279 
__134,600 — 86,698 895,776 __711,344| 18,750 13,590 __118,370 __100,307| 16.885 14,926 116,188 89,854 
25,993 43,745 387,533 421,105) «10,785 = «12,378 ~—S—90,923.—«97,294 016,429 ~——s«11,886 ~—S«1111,849 ~—:101,447 
8,029 6,448 64,147 56,332 ,300 1,450 14,300 10,435 2,500 1,100 13,300 7,663 
17,963 37,296 323,386  364,772| 8.485 10,028 76.623  86.858|~ 13,929 10.786 98.549 93.783 
19 187 58 50 49 


East Tennessee & West Nor Caro 






































—Jan. 1 to July 31— ae ee ——Jan. 1 to July 31——| ——Month of June —Jan. 1 to June 30— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
$ $ $ $ $ $ $ $ 
ee eee Se ees | Rae”) 22,216 20,630 118,386 103,160 
Paw abe reat die = 1 onlin: ee ea te Pe 4,369 20,647 21,747 
141,504 117,335 91,933 74,486 597,296 315,159 27.730 25,970 145,142 129,635 
1,67 1,27 6,4 7,610 45,732 31,762 + 1,240 2,991 18.553 13,11 
34,594 29,749 9,069 4,519 42,489 19,612 1,214 1,606 6,836 12, 
aces ae ee 2° 178 1,627 1,341 358 145 1,737 d 
100,801 83,671 48,551 28,181 350,161 126,221 7,920 6,240 40,440 32,491 
139,965 117,096} 67,401 42,227 458,971 —190,955| 12.053 12.227 85.635 _ 66.325 
if 538 23 24,531 32,258 139,025 125,204 15,677 13,743 59,507 63,209 
, 7 12,96 1,68 71 






12,155 
197 








San a 
1 











126,064 





~ 111,851 
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RAILWAY EARNINGS 


17 








EARNINGS. 


Freight revenue 

Passenger revenue--_- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses _-__ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ | 


| Eastern Kentucky 


——Month of July 
| “F977. 1916 


3 
2,660 


1,045 


—Jan. 1 to July 31—— 
i. 16. 


El Paso & Southwestern 
— Month of June— —Jan. 1 to Jun a 


1917. 


$ 
824 , 886 
290,637 


1916. 


$ 
820,186 
160,701 


1917. 
$ 


5,634,581 
1,268,458 


Escanaba & Lake Superior 
——Jan. 1 to ie 


Month 
1917. 


26,226 
1,073 


of July—— 
. 1916. 


1917. 
3 
a1; oe 


3 
167,124 
324 ° 





4,251 
2,509 


1,173,468 
127,509 
147 ‘346 


20,735 
327 "765 








657,410 _ 





1,025,990 

72,751 

403 

20,082 

+01, ie 
Cri 

__ 443, SANG 


B a 5 





Net from railroad ---_- 


Taxes accrued 


Uncoliectible rwy. rev. | 


Net remaining 
Aver. miles of r’d oper. 


516,057 
38,642 


682,520 
45,710 


_2,949,983| 


20,583 





3,526,363 





2,747 ,863 
232,355 


7,108 
1,650 


230, 785 


__185, »379 


178,757 
38,171 


121,203 





45,405 
12,091 


57,553 
15,688 





477,412 
1/028 





536,805 
1,027 





3,294,404 


2,515,373 





8,636 


141 


“33.315 


41,864 


Evansville & Indianapolis 
Month of July—— ae lto ta 31—— 
1916. 1917 1916. 


Fernwood & Gulf 


Florida East Coast 
——Month — ery lito tae 31—— | ——Month of July——- ——Jan. 1 to July 31—— 
EARNINGS. 1917. 916. 1916. 1917. 1916. 1917. 1916 6. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses-_-_ 
‘Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad __-__ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


1917. 
3 

26,129 

10,465 


$ 
6,791 


8 
10,453 
1,527 


1917 
$ 


$ 
85,159 
8,115 


$ 
305,316 
136,480 


$ 
349,921 
110,753 


$ 
2,757,884 
1,827 ,443 


$ 
3,039,588 
1,513,545 





42,947 


94,872 


Cr27,992 


506,904 
,890 
77,984 
7,704 
159,984 
Cr1,669 


5,389,089 
475,67 9 
568,364 


66, 
1,448 ,687 
Cr104,901 


5,182,052 
"465,232 
515,514 

67,362 

1,297, 413 

Cril 





411,689 








—55,527 
11 _ 








—67,511 


67,956 


74,590 


373,111 


318,241 


"2,612,784 


2,496, ‘se 











34,233 
0 


20,282 
2 oy 


152,692 
32,624 
14 


188,662 
26,032 
47 





2,776,305 
256,903 
188 


2,685,529 
217,186 
493 











31,141 


17,674) — 


~ 120,053 
765 


~ 162,588 





“2,519,213 


2,467,849 


Fonda Johnstown & Gloversville 
~~ of er —Jan.1 to “a 


Fort Smith & Western 
Month of July—— 
1917. 1916. 


Fort Worth Belt 


EARNINGS. 1917. 


Freight revenue 


Passenger revenue--_- | 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’'t_ 
Traffic expenses _ __ 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad _--- 
Taxes accru 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses__- 
Transportation exp - 
Transp. for iny.—Cr 
Total, incl. other_ 
Net from railroad__--- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. _-_ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses__. 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--.- 
Tot., incl. other rev. 
Ex: 
Traffic expenses_-_-_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 
Net from railroad -_--_- 
Taxes accrued _------ 
Uncollectible rwy. rev. 
Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


rreight revenue 


| 
Passenger revenue... 


Tot., 
Ex 


incl. other rev. 


aint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _-_-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper, 


sé 
21,527 24,109 
69,381 68,772 


97,137 
6,7 





$ 
175,886 
378,695 


579,598 
54,293 
37,232 

5,248 

165,007 


$ 
169,380 
402,837 
607,305 
56,024 
48,843 


5,024 
192,488 





46,459 


346,611 300,749 


44,208 
145 


— Jan. 1 to July 31—— 
: 1916. 


1917 


$ 
384,151 
132,464 


* 
290,684 
110,893 





68,284 
11,37 


74,687 — 61,517 











50,678 
4,000 


260,673 


278,848 
24,900 


24,748 


ce 





~ 39,703 46,678 
88 88 
——Month of July 
1917. 1916. 


Frankfort & Cincinnati 


“235,793  254,1 
(See also on page 30) 


—Jan. 1 to July 31—— 
ae ik 6. 


44,216 
9,730 





= 1.536 ——— 
40 


56,560 _ 
16,458 





Galveston Wharf 


——Month of July 
191 1916. 


Genesee & Wyoming 


571,454 


——Month of July 
1917. 1 


431,359 2] 


84,618 
98,811 
19,976 
151,199 





“15,122 


Gainesville Midland 
—Jan. 1 to July 31— 
1917. 1916. 


~~ 14,982 


__ 379,008 | _ 


2 632 cae 


~ 52,350; 


32,350 
7 


$ 
78,684 
22.896 
106,740 


, 
6 


42/188 


___ 81,399} 
- 25,341) 


3,139 


“22,201|~ 


nses—Maint.way | 
aint. of equipm’t_ | 


enses—Maint.way | 


——Month of July——— 
1917. 1916. 


— ae 1 to se 31—— 
16. 


Month of July 
1917. 191 


bs 
31,981 
107 














~~ 18,844 18,871 
13 14 


—— Month of July 
1917 1916 


26,616 
__—9,958 


),204 
3.214 

956 
3.627 





| Month of July 

| 1917. 1916. 
& 

15,127 
2,498 

18,022 
4,930 


z 

12,807 
1,898 
— sae 
2,693 
3. af 


3, 335 








Georgia Florida & Alabama 


Gilmore & Pittsburgh, Ltd. 


388-031 __ 398,57 
~~287,683 373,156 
76,500 


~~ 211,183  287,7 





—Jan. 1 to July 31—— 
1917. 1916. 


3 
229,034 
65,199 
321,379 
55,032 
58,682 
11,904 
122,602 


% | 
206,423 
62,658 
~~ 294,246 
59,796 
43.490 
12,000 
107 ,378 


_ 268, $28 — 


1S) 


32,204 
2,43 





52,298 
14,000 
318 | 


52,551 


18,100 
284 


~ 34,167 


—Jan. 1 to July 7 
1917. 191 


$ 
83 ,536 
19, 568 


106,523 
18,606 
21,271 


498 
28,150 


3 
61,071 
___ 15,622 


__74,963 =i 3 


37 380 | 


3,689 

936 
whet 
2,951 


67 


g 
30,048 
81 


30,369 
ire ¥4 
2,373 

197 
3,705 


Georgia Northern 
—— Month of July 
1917. 


1036. 
1 1, 779 
3,772 
16,5389 


6.370 - 


—Jan. 1 to July 31 —— | 
1916 


1917. 
3 
189,025 
760 


~ 190,695 161, 


76,457 _—*59 
“414,238 


,136 


109,102 


1917. 


$ 

94,141 
28,388 
131,914 
24,656 
16,797 
7,019 
30,082 


D+ 


$ 
159,355 
635 





1916. 


al 
Seolienetianed Nes 
SNM QO Oe 


Toh CRN BOT ES BS) 


howtos! into 
it COFNO eS 


96,019 | 


35,894 

5,785 
0 ae 
30,015 





—Month 
1917. 


5,943,835 
! _1,503°4 


200, 555 
i :288,890 
983, 961 


Gr25'105 
“5,120,153 | 





31.560 
13.020 


3,080,102 
430,332 
283 





~ 18,540 ~— 





2,649,486 
8,248 


Great Northern 


of July 
1916. 

5, BO 739 
_1, 569, 942 


619, 245 


~ 4,01 065, 376 
8,553, 369 

464, ore 
Fas7. 087 


—dJan. 1 to July a 
1917. 


34,964,924 
8, 834 
48,202, 742 ¢ 
7,421,980 
7,037,400 
766,179 


16,843,527 
Cr252,122 


sae I 


1916 
31,688,726 
Le 883 





Cr236. ‘hod 





33,280,582 
14,922,160 
2 960-206 


11,939,117 


27,920,333 | _ 
15,573,906; 


2,980, 766 | 
3,528 


, 


12,589,612 | 


——Month of wy 


79,992 ———— 720 —_ 


916. 


___12,717 


—- Jan. 4 to July 31-— 
6 


111,944 





4,500 
350 


“4,150 7% 
3 


48,475 
2,750 


~ 45, 725 


Galveston Houston & Henderson 


Month of — — Jan. 1to July _ 
1917. 1916. 1916 


16,573 
637 


2, ne | 


~ 805° 


50 


Month of June—— —Jan. 1 to June 30— 
1917. 191 


Ot) OO 

possies = 
SCN CI CS) Qo 
ONO RU 
On 


© 
or 


POD PO 


__ 22,029 ;- 
~ 3,610 — 


13,602 
6,555 


23,313 


2,307 
2,816 
1,552 
11,646 


~ 3,664 
2,500 


50 


19,649 ___ 


Tisai * 


1917. 


$ 
ie ize 
8,603 


> 
120,000 
34,747 





“te 141 


169,680 
42,460 
17,800 

17 


—5.357 


Georgia & Florida 


1916. 


3 
35,780 
__14,022 


_ 40. if 


~ 12.708 


2,909 
41 


~ 9787 ca 
34 


1917. 
$ 


278,131 
87,845 


182,415 
22,653 
20, 810 
990 

102" '390 

4 __ 166,622 5,622 
15,792 
18,799 


—3,006 


256,01} 
8 


cP 9 





~~ 389,194 


tea 359, 424 
19,500 
166 


10,103 


358,417 
92,321 
71,720 
15,756. 

141,061 


29.769 


Georgia sesitalsieataciie & Gulf 


“4,425 
23163 
7,115 
892 
2,517 


501 
3,033 


—ia7 


403 
14 


System. 


1916. 
$ 


—944 ~ 


Great North ern 


a gma 
1,3 


1917. 
3 


36,354 
14,792 
56,551 
6,399 
8,014 
2,827 
21,818 


44,047 


2,824 
62 


— ——Jin. 1 0 July 31-— | — we of July———- ——-Jan. 1 to July 31—— 
1917. 1916. 


37,538 
14,880 


~ 66,619 


~ 12,503 © 


a7 SCS 





armers’ Grain & nein Co 
-——Jan. 1 to — 


1937. 
072 


ed 


1,964 


6 207 2 


___ 5,690 - 
516 


6. 
3,249 
2,310 


1,802 
354 


46 
3,346 


_—— =| 


5.732 __ 
540 


1917. 


22,230 ° 


11,236 


16,207 
2'812 

307 
16 425 


9,500 


40,788 — 


38,026 47,615 
S701 =, 





RAILWAY EARNINGS 


[VoL. 





105. 








EARNINGS. 


Freight revenue... 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint.way | 
Maint. of equipm’t- | 
Traffic expenses-_-- 
Transportation exp - | 
Transp. for inv.—Cr | 
| 
j 


Total, inci. other- 
Net from railroad__--- | 
Taxes accrued 
Uncollectible rwy. rev. | 

Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-_-_--- 
Passenger revenue--- | 
Tot., incl. other rev. | 
Expenses—Maint.way { 
Maint. of equipm’t- | 
Traffic expenses_-_-. | 
Transportation exp- | 
Transp. for inv.—Cr 


Total, incl. other. | 


Net from railroad__-- 
Taxes accrued._..--- | 
Uncollectible rwy. rev. | 
Net remaining 
Aver. miles of r’d oper. | 
| 


EARNINGS. 


Freight revenue___--- { 
Passenger revenue--.- | 
Tot., incl. other rev. | 
Expenses— Maint.way | 
faint. of equipm’t- | 
Traffic expenses_-._ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad 
Taxes accrued_____-- 
Uncollectible rwy. rev. 
Net remaining --- .- 
Aver. miles of r’d oper. | 


| 


EARNINGS. 


Freight revenue_--_--. | 
Passenger vevenue._-. 
Tot., incl. other rev. 
Expenses— Maint. way | 
aint. of equipm’t— 
Traffic ae... | 
Transportation exp. | 
Transp. for inv.—Cr | 


Total, incl. oer. | aes 


Net from railroad 
Taxes accrued... 
Uncollectible rwy. rev. | | 


Net remaining. ___- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue---_.-- 
Passenger revenue-.-.- 


Tot., incl. other rev. 
Expenses— Maint. -way 

aint. of equipm’t— 
Traffic expenses__-_ 


Transportation exp. 
Transp. for inv. rT 


Total, incl. other. 
Net from raiJroad_-__-. 


Taxes accrued_-_-__--- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue. _-_... 
Passenger revenue... 


Tot.. incl. other rev. 
Bisint of equ -way 

nt. of equipm't_ 
raffic expenses -_-- 


Fn ll a exp. 
Transp. for inv a. 


Total, incl. other- 


Net from railroad_--__ 
Taxes accrued... __- 
Uncollectibie rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue... . 
Passenger revenue... 


Transp. for inv. 
Total, incl. other. 


remaini 
Aver. miles of r’ 











| Green Bay & Western System— 






























































































































































Green Bay & Western Abnapee & Western Kewaunee Green Bay & Western 
—Month of June—— —Jan. 1 to June 30—|——Month of June—— —Jan. 1 to June 30—|—Month of June— —Jan. 1 to June 30— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 

45,333 41,787 259,534 Dat 842 | 4,689 4,843 24,726 29,997 10,597 12,585 66,075 83,068 
15,940 _17,201 _—85,303 _—88, 378) 4] 148 4° 083 19,959 _18,381{ 3,859 4,319 22,207  _—‘23,070 
68,069 64,348 382,819 409,019) 10,419 10, ,220 52,118 55,754 15,908 18,711 96.780 116,580 
12,985 19,180 55,679 80,426 | 1,428 2,018 7,663 8,505 1,547 3,320 9,129 12,546 
13.740 11,052 80,668 64,766 | 727 772 4'244 4,726 2,826 3,148 20,047 15,797 
R01 849 4,571 4.321) 197 179 1,125 1,254 292 224 1,45 1,541 
26,359 18,419 149,783 123,464 | 4,249 3,003 20,338 17 693 | 7.560 5,405 37 ,059 30,192 
EO Oe ee eee ancienclneaiee =| nace fl Tada > ainnniomenin WL kt FO oe La anttenite a i hninbeen = paint Soe ae 
55.907 51,312 302,226 284,926) 7,199 - 6,521 36,218 34,610 | 13,127 13,153 72,244 «65,068 
12,161 13,036 80,593 124,092 | 3,219 3,699 15,900 ‘24441  @216.° - oa 24,535 51,512 
6,774 4,189 29,063 25,172 | 875 580 4,070 3,324 | 2,505 1,282 9,734 7,695 
5,386 8,846 51.529 98.920| 2, 344 3.119 11,829 17.820| 275 4,275 14800 43.816 
274 252 36 34 46 36 
Grafton & Upton | Great Western Gulf & Sabine River 
Month of July———- ——Jan. 1 to July 31—— | ——_Moonth of July——— Jan. 1 to July 31—— | —— an of July———- ——Jan. 1 to July 31—— 
19 17. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917 1916. 1917. 1916 
6.705 “4,994 42,941 48,948 | 9,755 "8,393 100,613 94,336 13,341 6.184 $5,486 77,144 
3,701 3,625 25,947 25,811) $$.289 417 2,007 __ 1,895 ee ae: . wees 
13,046 — 9,251 76,979 $1,823 | 10,638 9.699 117,103 105,869 13,748 6,694 88,102 79,654 
1,619 3,012 9,609 15,927} 2,618 4,620 26,347 28,695 2,867 2,436 22,255 20,447 
1018 563 6,354 5,213 3,537 2,351 22,583 14,166 5,724 3,040 24,515 19,511 
115 ‘it tHe 18 171 435 607 114 13 S89 164 
1.082 4,183 29,655 30,803 3,848 3,551 31,935 25,906 2,958 2,641 20,462 20,627 
7,277 8,681 49,756 56,07: 3|— 12,385 — 13,300 105,174 a * 88,161|__ “12,632 — 10,191 75,751 70,977 
5,768 570~=—S—o27,223~=S—«2L749| —1,746 3,601 11,928 17,707, ~=-1,115 + —3,497  ~=—«:12,350~—S—S=«SS 77 
158 92 784 647 | 1,395 1 452 9,270 9,5 926 | See ee 1,174 1,343 
oka os Se meuietesingeninatenadaiaienens =———— = =: ate FS —_———— = as ) sees = == won Lowi Sle 60 = veel he Bedtodle 
: 5,610 A738 26,438 25,102| —3,142 5,053 2,658 8,180) 1,005 —3,497 11,116" 7,333 
1! 18 57 57 | 16 28 
Gulf & Ship Island | Gulf Florida & Alabama | Gulf Mobile & Northern 
Month of July —~Jan.1to July |e of June-— —Jan. 1 to June 30—/|— we of July —Jan. 1 to July 31— 
1917. 1916. 1917. 1916. | 917. 1916. 1917 1916. 1917 1916. 1917 1916. 
x 3 % x 3 } 3 ‘ 
163.625 116,643 902,295 881, 788 | 18.589 10,453 79.720 50, 671; 189,562 110.7 734 1,002,759 972,199 
5,189 30,784 F 207 975 = 195 /913 | ‘iis 1 ,406 ae 1,954 8,147 Ja 12,630 | 27 ,824 26,716 171,329 168,178 
310 246 156,178 1,184,033 1,142,044] 20,551 37.558 97,532  95,709| 226,791 ~-'145, 704 1,247,278 1,196,494 
29,977 16,408 179,179 97,148 | 3,530 3.630 37.556 17.654 | 33,875 27,131 177,674 195,251 
26,066 28,077 174,062 180,374 3,632 Cr1 345 27,016 9,421! 38,513 20,591 209 ,853 184,019 
3,995 4,144 23,138 24,436 501 1,231 3,949 4,405 3,837 4, 227 27 531 30,054 
58,789 52.924 371,122 356,906 11,717 14,442 61,214 42,859 | 62,934 51,532 393,467 380,841 
Cr143 48!) er ae ee a | ---- =~ ia ae: ee 
{27,499 109,043 — 806,042 — 718,757 24,386 22,732 144,218 81,277| 147,872 110,242 — 866,916 838,480 
82,747 47,134 377,991 423,286| —3,834 14,825 —46,686 14,432| 78,918 35,462 380,362 358.013 
11,934 7,339 68,949 ‘ 48,375 1,400 1,200 7 1 7,200 | 8,416 6,490 58,941 45, oor 
i0 16 i91 _ ee eee es ; ee ee ee ee igihe 226 
70,802 39,778 308.850  374,826| —65,234 13.625 = 54, “386 ~~ 7,232| 70,502 28,966 321,420 312.406 
307 307 156 156 402 402 
Gulf Texas & Western Hannibal Connecting | Hawkinsville & Florida Southern 
Month of July —Jan. 1 to July 31—— | ——-Month lat —— —Jan.1 to July 31——|——Month of June—— —Jan. 1 to June 30— 
1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 
$ $ $s $ ; $ $ $ $ $ $ 
9,289 10,975 59,433 ON SS > eee Se oe 13,299 6,836 6,467 43,133 37,426 
__ 8,114 ss 3,278 SiG 877 38 898}. - panies EE ID 2,278 2,120 14,143 12,950 
~ 13,508 15,054 81,780 91,854 4,814 4,222 31,246 45,467 | 9.621  ~—=—«8,989-—«*a1 062 ~—~S~S~=«~B, A 
3.973 5/902 30,421 45,274 907 236 4,087 4,540 2,709 2,026 15,236 15,479 
2'802 1905 15,845 34,662 323 870 6,024 16,479} 2,841 2,520 12,140 12,178 
361 582 3,715 3,691 93 85 632 606 458 508 2,388 2,837 
5,143 5,274 37,538 43,639 2,698 1,656 15,422 22,529] 5,433 4,351 31,341 24,145 
“13,728 14,746 — 97,530 —_136,537|___ 4,359 2,982 27,650 —45.353| 11,989 9,956 64,932 — 58.400 
—219 308 —15,749 —44,683| 454 ®#&«21,240 3596 114, «22,068 —066  —3.870 —4,745 
1,000 1,000 6,500 7,000 86 68 605 543 631 612 3,785 3,806 
------ ~~ --- te ce 20 a a oa----- -- el —s _ 64 a 114 eee 
—1,219 —691 —22,281  —51,703 68 =—sCsd1,171—i“(ité« 0 —<“i«~C 42 | Ss 3.070 Ss 1.42 SC 7,77 —8,679 
129 129 3 6 96 96 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 
—-Month of April—— —Jan. 1 to April 7 ——Month of July —Jan. 1 to July 31—— | ——Month of ay —— ——Jdan. 1 to July 31—— 
1917. 1916 1917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
$ $ $ $ $ 
5 Re, 2 po a oe 862.529 625,823 4,868,145 3,571,332 7,412 5,053 56,218 51,387 
ct, A Se oa aa aaiebaaie 87, 89,927 525,981 493.353 1,828 2,180 13,122 3,853 
11,816 15,424 57,458 60,415 Terai ~~ 780,564 5,747,818 4,392,147 10,200°° &#28,111 ~~” 75. 956 71,533 
2.172 83 6.448 8.966] "81.489 771129 38s 202  '429°469 11065 2'212 ‘8'710 12/964 
2 : 4 ; ,06 2 ).020 1,298,2 724 1,050 5,832 7,1 
686 1,019 - 25695 31964] 81836 7,920 ae wc cc. ee ae - 
9,026 10,048 4i 974 43,846 321,01 1 209,017 1, 958, 597 1,285°624 4,793 2,334 24,100 32,501 
= tll in dR AR adhd euntimenne an rol + seen cine ___ Pee bool > > a 8h a ab nial ee eer ed eee ee oe eee 
14,381 14,296 60,934 64.210| 625,067 483,872 3,908,062 3,171,822 7,727 7,181 45,493 59,941 
—2,565 1.128 —3,475 —3,795 406,550 296,691 1,839,755 1.220.324 2,472 9 30,462 11,591 
4: 1,500 5,700 6,000 101,000 41,350 395,000 ‘318.701 23 231 1,63 640 
See em ee a2, Le Eee Ree — 6 __ 442 = 501 222 ene oom eee 2c ee, rrr 
—3,990 —371 —9,175 —9,795 305,518  —- 255,334 1,444,312 901.121 ~ 2,239 698 28,832 9,951 
1 349 350 (See also on page 30) 24 24 
Houston & Brazos Valley Huntingdon & Bd Top Mt RR &C Illinois Northern 
——Month of July—— ——Jan. 1 to July 31——_|——-Moonth of June——- —Jan. 1 to June 30—|——Month of July ——Jan. 1 to July 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916 
46,015 17.563 226,169 147,212 55.910 41,768 344,598 290,429 ete eee ie . ee a lee 
4,415 2,009 24,117 13,013 6,822 5,723 35,329 Dee. shee _ Sekeed\ )- ooaema sae 
~~ 52,528 20,725 258,551 —«167,892 65. 013 49,370 B94 922 325.549 40,103 35,169 284,704 272,819 
4,151 5,274 22,325 31,91 8,583 7,536 7,217 38,070 4,141 895 20'944 16,020 
7.519 1,323 24, 665 16,051 22,176 6,235 121,681 0,49 3,799 3.448 27.750 20,712 
445 256 2,614 1,220 "293 492 3,149 325 3 2,383 2,353 
8,956 6,336 49,472 46.366 18,236 9,683 6'508 74,497 20,990 16,253 156,819 114,928 
22,496 14,465 — 108,850 —102,710| 53,349 28,521 ~~ 306.056 ~~183.916| 30,123 22.748 213,042 ~~ 158.540 
30,032 6,260 149,700 65,182 11,664 20,848 88,865 141,63: 9,979 12,421 70,762 104,278 
712 358 3,552 2,239 2,000 2, 12, bts 84 1,009 5,883 4,307 
~~ 29,319 5,902  ~—+146,147 62,942 9,664 18,848 76,865 129,633 9,138 11,412 64,878 109,971 
70 27 ite 7 6 6 
Illinois Cent/ral Sys Illinois Southern 
Illinois Central raceme © Memphis & Gulf —— Month of —— —dJan. 1 to May 31— 
igi. ae —e lto ~_ ae Tae ore —Jan. 1 to July 31—— 1917. 916. 1917. 1916. 
1917. 1916. $ $ 
5,285,7 3,998,555 35,944,261 29 oor 513 9,689 S 518 56,570 9 56,218 55.626 214.999 247,803 
§:B8:5%9 1,272,036 9.073.660  7:931.624 5,309 4.750 34°35 5 B76 6.046 5,212 26.884 26.675 
7,334,961 5,842,492 48,954,124 40,603,473 15,592 13,738 96,521 90,418 64,853 62.973 255.178 283.970 
1.032.770 901.245 6, 5,280 5,211,058 3,681 3,561 29,176 28,36 7,906 12,352 34.299 42,973 
1,5 566,970 *109°94 389.913 9, 50,896 2.831 2.766 16.729 16,165 8.893 10,081 43.694 45, 5.578 
, , ° 409 
2,499 ;2 46,936 16,016,450 12,829,228 6,422 4,095 41, '865 ; 96% 
GriO‘sli _-Cri2i96 Cris0.40s Cree;aa3| _Sr422 40854. = ae er Oe | 104: ne 
“5,397,044 4,500,579 34,433,161 29,948,153 13,245 10,481 88,268 76,009 49.359 48.545 214.580 217,232 
1,937,917 1,341,912 14,520,962 10,655,320 2,346 3,256 8,253 14 ~ 6,494 14,428 40,598 66.738 
586,619 31 $000 5.509.705 2,368,920 1,000 ¢ r 198 ,468 2,630 14,906 12,178 
; Re | Rea RS es I er Re 
1 350, +530 1,022, 2.961 11,002,555 8,270,514 Loe 4.558 1,237 7,232| 12.025 ll. 197 25,692 54,559 
136 
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EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—M aint.way 
int. of equipm’t_ 
Traffic expenses _ 
Transportation «€ xp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_-__- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining --- -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ _-_--- 
Passenger revenue_ -- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses -- 
Transportation exp- 
Transp. forinv.—Cr 
Total, incl. other. 
Net from re ilroad - 7 
Taxes accrue — 
Uncollec tible rwy.rev 
Net remaining 
Aver. miles of r'doper. 


EARNINGS. 





|Kalamazoo Lake Shore & Chicago, 


i 
| 
| 


Freight revenue... _- | 


Passenger revenue_- 
Tot., 
Expenses 
Maint. of equ 
Traffic expens €5 
Transporta 
Transp. for inv. 
Total, incl. ot her. 


Net from railroad _-_- 
Taxes accrued oes 
Uncollectible rwy. re 
Net remaining 
Aver. miles of r'd oper. 


incl. other rev. 
ap torte wh w fay 


EARNINGS. 


Freight revenue 

Passenger revenue--. 
Tot., incl. other rev 

Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl.other.| __ 


Net from railroad___- 
Taxes accrued 
Uneollectible rwy. rev. 


Aver. aniles ofr ‘di oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses__-- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_--- 
Taxes accrued_____-- 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t- 
Traffic expenses --- 
‘Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 
Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_- 


Tot., incl. other rev. 
E nses— Maint. way 

aint. cf equipm't_ 
Traffic expenses_-- 
Transportation exp- 
Transp. for inv. Tr 


Total, incl. other. 
Net from railroad_--- 


Taxes accrued 
Uncollectibie rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


{ 
, | 


2ti0on exp | 


— Month of July 
1917. 191 


Illinois Terminal 
ae, lto Ju 


3 
312,119 
12 


ly 31—— 
16. 





332 ,607 





23 ,264 








20,992 
55 
40 


__ 155,896 
~ 312,610 


4,120 
1 





“9,996 
25 








154,260 


Interstate RR Co 
Month of July —Jan.1toJdu 
1917. a 1917. 


3 
22,594 249,069 
1,946 12,330 





26,048 268,709 
3,090 21,98: 
6,670 F 


148 
10,222 





10 0 __184,999 
709 
il ‘000 
ee _ 48 
2,661 


72 


—— Month of July-— —Jan.1todu 
1917 1916. 1917 
Operations bezan ‘—_ 1. 
4, §26 4,798 
5,486 "968 
aa 257 551 
012 
769 


108,488 


ly 31—— 
1916. 
$ 


cnOoncr WO 
OOK CO hon) 


~~ 41,495| 


ly —— 


‘Kansas City Clinton & Springfield 


| ——Month of July 


| 








oT ae, 


~ 28,705 
6,348 


—-—Jan. 
1917. 


136, 011 
51,422 


~ 192, 589 


ltoJdu 
1917. 
3 


18,041 
8,243 


1916. 
x 


___22,814 _ 187,055 
——e 


2,250 14,750 


= 3,602 =—==— 
154 154 


ly 31—— 
1916 


< 
113,293 
60,021 


187 332 


__ 167,126 
5,534 


20,205 
14,000 


Kansas City Northwestern 


Operations began Feb. 27. 
——Month of June—— —Feb. 
1917 - 

5.¢ 100,7 


6,022 


34.178 


~ 28,098 


1917. 
27 to June 30— 
1916. 


| Kansas 


‘ Intermountain 

<a of ay — Jan. 1 to July 31—— 

917. 916. 1917. 1916. 

3 "S $ $ 
18,121 12,988 70,826 45,844 
1,622 1,900 8,140 8,977 
79,278 55,016 
30.394 39.132 
14,200 


193 
18,417 





ms. 280 


=a. 263 





“4,507 8,067 — 
39 


Ironton 
—Jan. shade: Fis 
1917. 1916. 
$ 
178,807 
1,841 


—s 
Ses 


Gobo Or bobo 
oo 


> 
I 





. 


192,463 
11,842 
13,945 

1,45 


tnWwtomto wn 


erosIn 
wocuUNn ton 


91,536 —& 


Kanawha & West Virginia | 


ae of Jul y—— ——Jan. 1 to July: 31——|- 


1917. 


$ 
54,572 - 
_ 22.426 
78,958 
26,206 
27,103 
99 
20,162 


1916. 
9 ,33- 


7} 
le « 


= 
wo 


pn Poa 
S| SaMEs 


Ne 
“I 


"750 


_— 
37 


City Mexico & Orient RR 
of June—— —Jan. 1 to June 30— 
1916. 1917. 1916. 
> $ $ 


74,889 494 ,360 
11,788 66,306 
~~ 91,966 592,801 
27 ,650 134,864 
17 ,323 131,741 

5.662 31,548 
36,596 230,425 


9 
“ 


—Month 
1917. 


92,919 


—953  — 
6,000 


__ 562,117 
~~ 80,683 
36,021 

5 





~—16,062  —b.343 





Kansas City So 
Kansas City Southern 
——Month of July——- ——Jan. 1 to July 31—— 
1917. 1916. 1917. 1916 
758,355 40 245 «5, gi2 151 4,341 312 
153,582 154.987 8,753 840,653 
1 “1,000, | 164 878,040 6, earart 811 5, 701 799 
6 691,26 
982,275 


78,022 

115,43 

22'901 176,675 
2,155,826 
Cr12,476 


241,627 
Cr1,487 
4,234,284 


628,314 


Cr25. ,359 
“S. 457, ,800 











~~ —_. 








——Month of July 
a i 


Kansas City Terminal 


—Jan.1toJdu 


l 


Cr2,188 
2,653 ,527 


487,77 
371,850 
354,615 
2,736 


50,659 
441 


320,749 
755 


390,269 
41,083 
599 


~ 848,585 
755 


309.891 
2,196 





~ 2,296,175 1,931,911 
Kentucky & Tennessee 


— ee of er — Jan. 1 to July 31—— 
917. a a 1917. 1916. 


. $ 
12,964 12,564 98,064 


$ 
89 ,607 
1,260 1,102 6,663 


5,470 





649,180 
54,088 


ee writ 


e 


178,972 
1,296 


14 402 13,999 106,260 


100,895 
7,176 
646 


7,520 





38,398 414,478 


294,085 


47,315 


2,243,999; 


International & Great Northern 
——Month of July——- ——Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 


$ 
529,521 $-$10-409 3,876,708 
55,195 1,447,317 1,119,312 
6,526,582 5,442,531 
859,029 
1,060,615 1 O08: 1092 
163 ,295 153,026 
2,232,825 





317.664 
Cr7 ,632 


___ 659,280 
226,958 
23,000 
185 











99 2,478,582 
__Cri2, 336 68. 927 Cri 16,894 
629,747 4,736,107 4,349,065 
225,223 1,790,474 1,093,466 
30,000 242,638 249,883 
54 1,962 1,098 
195,169 1,545,873 842,485 
1,159 








203,773 
1,159 


Jonesboro Lake City & Eastern 


— Month of June— —Jan. 1 to June 30— 
1917. a gs 1917. 1916. 


$ 
23,731 18,058 137,349 
6,115 5,126 40.067 
24,845 ~~ 190 000 
33,075 
29. 531 


9, ear 
293 
18,083 gi’ 389 


< 
128,892 
___ 31,279 





_30, 585 


ee 
1.776 


—f a 
96 


Kanawha Glen Jean & Eastern 
—Month of —. —Jan. 1 to July 31— 
1917. « 1917. 1916. 


9,491 
168 


30,290 — 
wel oll 445 a 
14 


Baa Sahl 28 
5,620 
96 


160.054 — 


“30.046 24.048 
7,105 : 


~ 92,782 


11,684 
__ 1,763 
13,! 


$ 
56,545 
8,855 
544 65,940 
2,153 
1,070 








5.471 30.5 
14 
Kans. City Mex. & Or. Ry. of Texas 
—— Month of July —dJan. 1 lo July 31— 
1917. a a he 1916. 
85,802 603. 211 
19,062 112/429 | 
754.241 


$ 
591,673 
116,606 
751,873 
168,743 
155.504 


$ 
74,454 
‘17,315 
96.039 
13,372 
25,763 
3,855 25,983 
51,610 361,812 
eT __744,504 
~ 35,052 7,36 
35,500 
141 


~_ 100,204 95,513 

~ —4,165 15,993 
5,000 

21 ae 

—28,557 


a [70.603 * 


465 
uthern System 
Texarkana & Fort Smith 
—— Month of — —Jan. 1 to oun, _ 

1917. 1917. 
81,194 52,143 496 ,239 Bao 563 
14,000 10,320 77,184 _—66 625 
~~ 102,152 69,540 
10,895 6,83 


“10, 993 
465 





~~ 630,322 


26.714 
Cr21 


~__ 50,398 
51,754 
7,395 


__ ©r253 _Cr570 
46,324 333,651 
23,215 296,671 

7 51,768 
601 


Cri ‘688 
__ 318,315 


~~ 183, 246 
28,449 
"581 


meee” 358 — aa 207 ~~ 244,301 


“153.215 
ie: & Eastern 

—— Month of —— ——Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 

14,308 10,980 92,065 

535 744 3,390 

15,811 

2,058 

1,445 


$ 
88,126 
3,835 


105,338 
30,017 





12,654 
2,840 
4,295 


103, 477 
20,7 

24 389 

720 





73 821 








40 ,067 
15,600 


234,702 
127,796 
166 


248,271 
101,310 
43 


53,579 


29,655 
4,037 








106,740 


Keokuk & Des Moines 


146,918 


— Month of June— —Jan. 1 to a am 


1917. 
3 


1916. 
$ 
24,102 
17 ,367 


24,741 


1917. 
$ 


180,410 
22 ,846 129,186 





52.574 342,423 
10,: 577 


2,591 20,7 
224 


96 

2 2,684 
15,962 173,960 
Cri Cr44 





3 
148,762 
131,754 


~~ 810,014 


0 
15,690 
2,046 
132,293 
Cr5 


46,392 
Lake Champlain & Moriah 
——Month of July —Jan. 1 to July 31— 
1917. 1916. 1917. 916. 


‘ $ 
21,198 23,971 
94 161 





21,421 27,273 
1,828 


4,217 





30,994 268,220 


206 ,013 


15,424 —_ 11,571 








21,580 74,202 
4,970 31,571 
35 3 


104,001 
29,804 


~ 5,996 15,702 
1,000 600 








16,574 42,627 
169 


74,158 





"61,208 102,381 





7,327 17,624 
80 
Lake Superior & Ishpeming 
Month of — ——Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 
$ ~ $ x 
111,817 116,729 257,830 342,835 
493 717 1,951 
144,398 423,030 
14,321 2 87,733 
13,108 421 84,713 
219 1,119 
27,778 101,772 





137,469 
4 








56.821 308,188 
87,576 
3,751 








9,148 
22,589 
—13 441 








83,825 112,132 
36 
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EARNINGS. 


Freight revenue_..... 

Passenger revenue-.-- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses --- 


Transportation exp - | 


Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad. --_- 
Taxes accrued_-_-_---_- 


Uncoliectible rwy. rev. | _ 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’t-_ 
Traffic expenses- -- 
Transportation exp_ 


Transp. for inv.—Cr. 
Total, incl. other— 
Ret from railroad____| 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r'd oper. | 


EARNINGS. 


Freight reyenue__-_-__- 
Passenger reve.ue- -- 

Tot., 
Expenses— Maint.way 


aint. of equipm’t- | 


Traffic expenses___ 
Transportation exp 


Transp. for inv.—C* | 


Total, incl. other_ 


Net from railroad __. 
Taxes accrued___-__-. 
Uncollectible rwy. rey. 


Net remaining ---_ _- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- - ---- 
Passenger revenue- -- 
Tot., incl. other rev 
Expenses— Maint.way 
Maint. of equipm’t 
Traffic expenses - 
Transportation exp 
Transp. for inv.—C 


Total, incl. other 
Net from railroad __- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__----- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’ od 
Traffic cxpenses__-_ 
pemeporiere® exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad-_ _- 
Taxes accrued. --_-_-_-_- 
Uncollectible rwy. rev. 

Net remainin, 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue- - - - - - 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_ -- 
Transportation exp -_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad-_-.-- 
Taxes accrued__..__-. 
Uncollectible rwy. rev. 


Net remaining---_-— 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. _. ~~~ 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t-_ 
Traffic expenses _ -- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other - 


Net from railroad____ 


Taxes accrued __-_ 
Uncollectible rwy. rev. 


Net remaining 
ver. 


of r'd ope. 


incl. other rev. 


| Lakeside & Marblehead 











| 














Las Vegas & To nopah System 











































































































































































































——Month of July——— ——Jan. 1 to July 31— | Las Vegas & Tonopah Bullfrog Goldfield 
| 1917. 1916. 1917. 1916. Month of July a lto vm 31—— | ——Month of July —Jan. 1 to July 31— 
$ 3 . 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. __ 
3,803 14,269 79,205 100,551} 5,081 6,975 43 ,33- 59,769 | 5,399 8,613 51,921 58,013 
web. Bee: Boeke 826} = Se ©)? See 9.470 13,022 | 1,528 2,128 11,182 15,562 
| 14,046 14,590 81,006 102,491 7,026 9,489 57,893 80,084 7,719 12,060 68,407 $4,126 
1,445 2.504 11,109 20,127 1,465 92 945 1,952 13,191 14,780 
$26 1/618 12/451 11.796 705 252 15405 12:648 10,308 
111 "103 734 608 716 432 3,246 3,512 
5,659 3,831 33,235 27,061 | 1,992 3,409 16,620 24,872 
8.046 3.603 66.500 ~ “5.468 | — 7,783 "7,763 50,358 59,036 
5,10 5,986 14,500 36,998; —727 er 18,049 ~~ 
2 545 "805 6,879 5/871 1,121 465 4,554 73-998 
| ee eee — —esnunemen = oo=-<-} wo Ate = ee, an ee 
3,051] 5,181 7,620 31,127; —1,848 8,830 13,495  —«- 20,241 
ot ) fH 5 7 a3 : 95 20,241 
Lancaster & Chester Lehigh & Hudson River Lehigh & New England 
“ae of — —-—Jan. 1 to July 31—— | ——Month of July——— ——Jan. 1 to July 31—— | ——-Month — —dJan. 1 to July 31—- 
| 19 17 1916. 1917. 1916. 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 
} » 
6,727 2,426 52,814 44,793| 169,008 170,575 1,151,336 1 036, 187| 330,898 201,957 1,954,008 1,584,233 
pase: gs10~=6 1,762 —S 7 7,446) _ 3,616 13,631 26,351 37.85 59 | 1,148 1,352 9,435 8, 
7,128 3,675 57,252 54,764| 192,544 201,943 1,298,918 1 317.012) 344,694 217,774 2,044,702 1,700,284 
1,868 1,398 9,495 11,598 16,363 22,591 123,15 104,992! 36,048 39,281 257,040 248,045 
1,118 349 5,414 4, 388 28,152 34,079 189,914 168,194 | 45, 198 36,822 312,772 4,085 
$1 35 546 38 1,768 1,533 10,909 10,208 | 596 1,805 18,758 954 
3,237 1,336 21,010 14, 661 | 77 533 63,674 501,145 406,467 104" "729 61 302 ~=6. 619, 101 492,907 
> a mele athe» he. ne A somaaaagane =2| i ee eS saitemieaiin. samen, at Al cet Cr 136 Cr143 Cr722 
? 6.944 - 3, 564 40,566 34,872 128,282 126, 073 ~ 858,626 721,874 198,729 144,754 1,269,702 1,034,063 
is40—”—i‘(i‘é(‘lULOU€+7;3;7«3@6.68506€~«=«~AWS Se 64,262 75,869 440,291 495,137 145,965 73,020 775,000 66 
130 250 1,510 1:756| 5,600 5,600 39,200 36210\ 20,250 8,820 “79260 68 9'980 
- ~ a oan ~ pete Artie ate 2 mes —— = — etna == te. * ~ A a }—$—<<_—————_ 21 ln arene 
54 138 15,175 18,136, 58,662 70,869 401,091 458,927; 125,715 —*«64,178 + ~—«4695,740 ~—-6 06 025 
I8 28 96 96 | 296 295 
Lehigh Valley Ligonier Valley Litchfield & Madison 
Month of July——- ——Jan. 1 to July 31——| ——-Month of June—— —Jan. 1 to June 30— |——_Month of July——- ——Jan. 1 to July 31—— 
1917 1916. 1917. 1916. 1917. 1916. 1917. 1916 ¢ 1917. 1916. 1917. 1916. 
4,100,847 3,482,310 25,359,137 23,000,005) 26,016 23,149 144, 156 129,878} 42,665 16,386 256,303 1 714 
475,417 525,345 2,591,305 2,523,862) 2,627 _—_—2,899 ___ 14,610 BEML esnce=  chonke . bane nnn 
4,958,932 4,307,497 30,394,749 27,448,850) 29,155 26,437 161,355 147,435) 42,847 16,434 257.359 143,547 
541,072 556,194 3,387 600 2,527,702 | 7,429 2,123 8,037 19,145 | 2,953 1,786 17,248 11,832 
780,573 681,142 5,337,544 5,211,224 1,928 1/395 15,512 8,915! 13,986 6,468 82,346 46 892 
: 80,330 84:068 583,494 573.432, _ 100 100 600 600 230 220 1,836 1,610 
| 1,945,519 1, 512" 319 13, 091. 580 10,264 058 | 7,232 4,198 34 923 26 347 6,255 2,841 43,374 24,843 
3,296 1,258 ei eee >. | em eens mone eee. Mbcete  _.aieade | gelneee ene 
3,454,932 2,936,450 23,173,095 19,287 7.228 | __ _17,836 8,784 65,473 59,631 23,851 11,797 __ 149,117 ___—«88,822 
1,503,999 1,371,047 7,221,653 8,161, 62 1 | 11,318 17,653 95,882 87,803} 18.995 4,636 108,241 64,724 
232,640 48,500 1,261,140 1,010,592) 700 204 4,200 3,104 1,700 1,000 10,400 64 
~_ 79 224 eit 347 ae: b24|__ ——————> <ineneeimenas | anaes <a samsmmaseeescesemes fl sumac — ee CNN 
1,271,279 1,222,322 5,959,166 7,143, 704 | 10, 618 ~ 17,449 “OT 682 84,699 17 295  , 8686 07,841 S706 
442 1,443 | 16 4: 43 
Live Oak Perry & Gulf ‘A & West Virginia Los Angeles & Salt Lake 
—— Month of July— —Jan.1 to July er. me —Month ae —Jan. 1 to July 3i— ee of June— —Jan. 1 to June _— 
1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
14,745 16,049 109,362 111,421) 15,863 27,449 111,527 197,473 771,156 700,053 4,138,768 oe 
3,663 _ 3,350 22,904 ___17,661| Pt! OR eer ees ogy erreess 348,183 291,548 1,641,127 1,385,02. 
19,088 20, 569 137 333 144,442 | 15,849 27,471 111,481 197,259 er we ty 1,082,143 6,289,148 5,709,707 
1/875 1/989 15.841 21/243 | 2,612 3,384 10,622 14,777 115,4 111,557 668.35 : 
2°602 1,987 14,187 14.431) 376 2,334 5,887 5,478 133, 777 136,920 892,132 800,742 
424 321 2,748 2,418 | 113 120 799 8$35 16 32,471 197,355 196 ,327 
3,961 3,558 27 ,437 23 ,907 | 3,139 4,468 22,575 30,858 309. 268 262,088 1,796,747 1,594,477 
eseces __saces i, Le eae ain ie | ——=5-2=- ____awene = enn nn nano 5, 82 32,206 9,584 
10,240 si, 704 67,688 67,883 | __ 6,380 10,524 40,923 53,585) 631,764 590,637 _ 3,785,675 3,401,066 
~~ §,847 “11,864 69,645 76.558|_ 9.468 16.947 70.557 143,674 574,847  491.5( 506 " 503 472 2,308,640 
985 939 895 9,824 | 1,350 900 9,100 6,600 55.398 49,2 24,234 277, 819 
7862 10.098 62.749 66.7331 8.118 16,047 61.457 ~ 137,074| 519.612 442.911 2.178.855 Soins 
3 83 34 34 1,153 1,154 
Louisiana & Arkansas { Louisiana & Northwest Louisiana & Pacific 
—-—Month of July——— ——Jan.1 to July 31— ——Month of July———- ——Jan. 1 to July — eee of June— —Jan. 1 to June = 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 | 1917 1916. 1917. 1916 
+e $ $ $ bd $ et $ $ $ 
106,612 109,494 669,719 773,300 19,190 12,390 135, 383 115,666 23,893 17,183 133,857 127,845 
23,022 19.000 129,695 108,920} 2,842 3,445 : 21,662 21 59 44 
~~ ‘185, 061 132,904 830,472 910,599 23,248 17,118 161 rn 147,089 24,489 17 an 135,792 130,009 
23238 24.434 154,705 164,976 3,882 4,924 30,627 40,43: 2,378 2'971 12,242 15,145 
21,796 17,921 145,73 137,107 4,810 3,902 27, 666 29,961 2,851 4,749 ve 388 23 ,038 
3,917 3,502 27,152 24:516 309 654 2.8 3,54: 585 941 919 6,321 
39,855 34,853 263,761 245,595 7,161 5,541 56348 43,226 8,017 5,924 ai ‘928 40,908 
ST =< wnmone __€r1,869 snus 2------  _—----- - ------ ------|___---- =- corer .sseees see 
92,476 «84,997 __ 619,972 __ 603,396 19,322 16,930 _ 132.854 _—-131,861|__15,302 _15,933 __ 84,286 93,880 
42,585 47,906 210,500 307,203 3.926 188 28,978 15,227 | 9,186 1,507 51,506 36,129 
8,113 ae 69.132 55,482 2 1,800 1,200 9,000 11,527 | 40 1,656 2,311 5,020 
~----- - a RB 4 42 | ~----- Se  ——EE—=E=ErE sonees 
34,471 “39, 971 ~ 141,327 +251, 1377 | 3, 126 —1,011 19,978 3 700 | 8,785 —198 49,194 31,108 
3 278 (See also on page 30) 121 121 7 2 
Louisiana Railway & Nav Co | Macon & Birmingham | Macon Dublin & Savannah 
——Month of July———- ——Jan. 1 to July 31——- | ———Month of May —Jan. 1 to May 31—|——Month of July —Jan. 1 to July 31— 
1917. 1916. 1917 1916. 1917. 1916. 1917. 1916. 1937. 1916. 1917. 1916. 
141,915 126,548 997,433  885,872| 8,926 46, 106 | 23,096 19,936 § 209,594 188,679 
30,675 26,614 187,174 175,763 | 3,706 12,697; 11,275 8,391 58,879 2,066 
182,726 163,644 1,266,671 1,139,440} "13,109 61,885 | 36,320 30,017 284,302 253,441 
24'723 28'479 190.663 170.127) 2,637 17 ,256 4,655 5,573 32,496 32,360 
29 05 1 19,762 176,443 174,745 | 1,782 5,868 4,760 3,603 29,531 22,704 
5.8 6.685 45,311 44:163| 446 2°690 2'879 115 21,574 153 
75.618 52'988 492/886 406/473 | 5,565 7,162) 15,692 ‘260 09:043 96.874 
141.963 114.314 — 953.557 — 836.115] 10,958 wii |— — 30,225 26,531 208,194 188,840 
40,763 49,330 313,113 303,324; 2,150 5,805| 6,095 3,486 76,108 601 
19,192 11,000 115,577 67,954 | 550 2 2,806 | 1,712 1,671 12,008 12,993 
a 5 245 ens winies Sia * i ae we 199 81 
21,549 38,325 197,291 235,287) 1,600 —638 11,959 2,990) 4,217 1,812 63,899 51,526 
342 350 | 97 97 . 2 92 
Maine Central System 
Maine Central Portland Terminal | Sandy River & Rangeley Lakes 
——Month of Oe y —Jan. 1 to July 31—— | ——-Month of July —Jan.1 to July 31— | Month of July an. 1 to July 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. {| 1917 1916. —-9r7, 1916. 
691,404 608,8 5,321,555 4,747,577 8,170 4,929 40,622 31,929) 10,815 12,959 966 5,019 
388,900 __ 887°337 _2,021,839 1,847,566 31 127 223 538 | 3, 3,743 33° '384 24,748 
1,212,381 1,084,537 8,037,071 7,101,104 35,707 26,274 215,202 167,020 15,546 17,817 125,865 125,742 
149,853 : 898,191 935.358 3,028 2,264 21,311 11.131! 3,601 325 873 12 
144,354 134,736 1,100, 233 998,678 106 738 740| 2,487 2,290 81 763 
15,419 7. 84,421 84,062 51 50 518 377 104 87 70 677 
538,660 394.701 3,651.990 2 629, 666 6,277 4,153 31,912 26,771 8,816 7,053 61,110 51,611 
Cr2 Cr120 _Cr1,146 Cr670 mins aameae eixwaws wnne--|  ------ = ----- = -- === == 
888,304 730.587 5,954,318 4,875,419 16,386 11,523 109,969 76,138) 15,213 14,117 106,596 98,962 
324,076 353,949 2,082,753 2,225,684 19,321 14,751 105,233 20-881 332 3,699 19,268 26,780 
58, 49,602 410,976 365,666 529 3,300 28,563 25,672 238 173 ,60 1,362 
193 |) IEE hot a iS 5 1 Re eecamnegais | eee 3 
265,368 304,310 1,671,583 1,859,021 15.791 11,451 76,657 65,803 93 3,522 17,663 25,414 
1,216 1,221 3 31 104 103 
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EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
Aaint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. |~ 


Net from railroad___- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue---_ 
Tot., incl. other rev. 
Paine of equip -way 
aint. of equipm’'t_ 
Traffic expenses--- 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_-__- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 


Aver. miles of r'd oper, 


EARNINGS. 


Freight revenue 
Passenger revenue-.-- 
Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm’'t. 
Traffic expenses_ 
Transportation exp 
Transp. for inv. r 
Total, incl. other. 


Net from railroad__--- 
Taxes accrued 
Uncollectible rwy. rev. 


Aver. miles of r’ 


EARNINGS. 


Freight revenue 
Passenger revenue. - 
Tot., incl. other rev. 
Expenses—Maint -way 
aint. of equipm’t_ 
T ean ti on 
rans ation exp 
Transp. for inv. 


Total, incl. on 


accru 
Uncollectible rwy. rev. 


Net remainin 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-. 


Tot., incl. other rev. 
E penses— aint.way 
Maint. of equipm’t. 
Traffic expenses. 
Transportation exp 
Transp. for inv r 


Total, incl. other. 





Taxes accrued 
Uncollectible rwy.rev 


Aver. miles of r'd oper. 
EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. | 


Expenses—Maint.way 
aint. of equipm’t_ 
Maetiten an. 
ranspo on exp- 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad__-._ 
Taxes accrued 
Uncollectible rwy. rev. 


g 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


E Tot., . incl, other: rev. 
way 
Maint. of equipm’t_ 
expenses ___ 


Traffic 
T 


Magma Arizona 
——Month of July —Jan.1 to July 3 = 
1917. ri yl 191 de 1916 


18,153 12,096 ° 133, 734 
118 


3 
79,258 
152 982 


Manistee & Northeastern 
ee of July——- ——Jan. 1 to July 31—— 
1917 1916. 1917. 1916. 


$ 
17,503 237,015 256,931 
9,752 43 ,232 46,722 





18, 455 12,322 136 aD 
117 15,184 


23,431 


80,354 
40,887 














29,359 
6,413 
9,283 
1,107 

14,037 


291,639 
41,748 
64,430 

6,843 

136,695 


__ 262,178 








__232,114)__6 


Manitou & Pike’s Peak 
Month of July———- ——Jan. 1 to July 31—— 
a te i — 1916. 


56 97 187 
11,473 15,608 27,798 


12,245 














~~ 29,461 84,326 
15,016 19,045 











~ 60,130 
Manufacturers’ Junction 


——Month of — —Jan. 1 to July 31—— 
vs ‘f 1916. 





14,445 


Manufacturers’ Railway 
—— Month of July—— ——Jan. 1 to wun, +t —— 
1917. 1916. 1917. 19 














~~ 8,083 
8 

Marshall & East Texas 
——Month of July- ——Jan.1 to Jum, 7 
If ss 1916. 1917. 6. 
12,761 
202 


" 
95,847 


86,501 
10,277 


$ 
13,748 
1,297 2,771 





103,308 
18,533 
1,93 
62,264 
~ 101,736 


14,989 
700 
3,412 
100 
6,366 


~_ 16,688 12,274 | 








13,174 


93,384 
3,150 








116,645 

















607 1,571 
7,000 
10 








—4,89¢ 
5,493 
10: 











Maryland & Pennsylvania 
——Month of July——_ ——Jan.1 to July _ 
1917. 1916. 1917. 1916 


$ $ 
20,140 14,771 144,584 131,241 
7,515 8,645 53,484 56,808 











—5,438 


McCloud River 

——Month of July —QJan. 1 to July 3i1— 
1917. 1916. i 1916. 

44,570 ° 174,826 

9,594 


$ 
43,591 
1,817 1,665 


$ 
177,296 
9,083 


Memphis Dallas & Gulf 
——Month of May sens 1 to a 
1917. 1916. is 


$ $ 
14,486 14,351 71,235 
4.461 4,950 24,271 


31— 
16. 


"% 
74,177 
22'361 





41,841 34, 567 261,871 
6,186 6,130 39,645 
3,948 3;893 29,6 

511 0 3,652 

17,847 13,858 103, <5 

Cr18 Cr58 


Ls Cri92 
30,190 





25,924 


47,722 
6,629 
6,430 


146 
10,863 


192,005 


191,681 
29,498 37,141 


45,630 
"406 








~ 22,970 26,185 140,868 


21,078 21 959 
‘472 3,741 
1,052 968 
7.523 10,461 

















8,643 


74,037 
1 BO} 


187,833 
11,651 

1,52 9,322 

681 





21,537 


24,332 
, 1,289 


51,136 
9,55 

















7,290 71,219 64,033 
80 


Mercer Valley 





22,793 20,247 41,577 
89 89 


Midland Valley 
Month of July —Jan. 1 to July 31—— 
1917. 1916 1917. 1916 


130,419 1,205,775 
44,296 324,649 


29,213 


$ 
806 ,037 
267,414 


$ 
206,178 
51,917 





1,124,350 
201,99 
211,271 

17,890 
335,650 
Cr1,223 


270,246 180,635 1,593,122 
53,292 36,736 366,48 


Milwaukee Terminal 
——Month of July——- ——Jan. 1 to o-. 7 
1917. 1916. 1917. 


ey 
19,323 76,367 











167,076 125,346 812,639 





10,251 








103,170 55,289 425,026 311,710 
7,705 5,934 38,532 47,264 
55 46 256 310 


6,458 
83 














Mineral Point & Northern 
— Month of June—— —Jan. 1 to June es 
os 19je. 1917. 1916 


$ 
8,984 8,795 52,075 
1,078, 1,373 7,918 


$ 
48,998 
7,945 


386,238 264,135 


Minneapolis & 
Minneapolis & St Louis 
——Month of July——- ——Jan. 1 to vu. 31— 
1917. 1 an 16. 


Asis. 1917. 
699,793 5,003 4,607,265 
168,260 178/632 1,031,332 1,091,254 


95,409 49,308 
384 384 








St Louis System 

Railway Transfer Co of Minnes olis 

——Moonth of July——— ——Jan. 1 0 July 31—— 
1916. 1917. 1916. 





67,110 
7,030 
3,796 

950 


63,561 
26,345 


924,959 6,042,082 
152,432 849 
89,504 918,428 
16,558 124,145 
372,148 
238 





2,234,707 
653.496 576,012 4,356,890 


18,111 
Cr448 
986 











4,091,751 

271,463 268,684 1,708,944 1,950,331 
46,378 42,182 311,714 287.769 
154 194 874 1,812 








33,516 


Minneapolis & Rainy River 
——Month of July aE 


1917. 1916. 
$ 3 $ 
7,691 79,938 78,583 
902 9,487 548 











224,931 226,307 1,396,356 1,661,249 
1,646 1,646 (See a on page 31) 


Minnesota Dakota & Western 
——Month of Oe —Jan.1to | 31— 
1917. 1916. 1917. 1916. 


% 3 g 
4,827 68,849 47,974 
5 247 103 











6,859 
1,914 
3, 138 


2 630 


117,391 
12, 
19,848 
20,781 





66,195| 
96 








23.880 8,718 1 





43,348 325,059 298,729 











—10,424 
840 








34,467 


Mississippi River & Bonne Terre 
——Month of J y —Jan. 1 to July 31—— 
1917. 1916. a i 1916. 


$ $ 
58,121 62,485 458,215 
15,148 11,413 72,514 


565,176 
47,480 32,051 
157,783 113,985 
4,262 


4,481 “ 
171,554 136,313 


424,604 
61,987 





516,792 (3,4 


25,215 94,284 171,027 
2,468 26,972 17,278 
2 52 32 











~ 11,265 
35 


Missouri & North Arkansas 
——Month of July —Jan. 1 to July 31—— 
1917. 1916. 1917. 1916 . 


$ 3 
62,255 53,081 505,621 411,167 
42,60 40,052 231,378 211,265 
795,997 
139,687 
128,335 
28,274 
311,365 
__Cr4,é 


2,240 
35 





402,316 


__ 641, 4 432 ~~ 620,92¢ 





22,745 67,260 153,715 
164 


Missouri Kansas & Texas Lines 
——Month of July——— ——Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 
2,320,142 1,988,362 

900,128 921,276 
492,398 3,127,313 23,123,102 18,855,904 
. 530,216 562,996 4,159,272 4,278,220 
716,263 4,483,342 3.972.016 
67,379 ut "414.774 
1,196,164 8,512,945 6,765,605 
3,086 1,846 
18,513,377 16, nr 199 


3 $ 
6,015,954 12,474,431 
13971900 4,845,036 











2,384,783 








162,860 
10.78), 





~ 154,564 
34,300 
9 











2.615 
“4,609,725 2,611,704 


2,658,895 
~ F-e 951,392 911,453 
7,083 7,271 


742,529 
125,107 
853 











146,071 


25 196,4 
j 64 89 


SS 
118,815 











136, -660 
SRG 616,568 3,651,248 1,692,980 
3,864 3,865 (See also on page 31) 
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EARNINGS. 


Freight revenue_____- | 


Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation e 
Tran sp 
Total, incl. other 


Net from railroad_ 
Taxes accrued _-_- 
Uncollectible rwy. rev. 


Net remaining - -- -- 
Aver. miles of r'd oper. 


x Dp 


. forinv.—Cr 


EARNINGS. 
Freight revenue 


Passenger revenue_-- | _ 


Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t- 
Traffic expenses. -_ 
Transportation exp- 


Transp. forinyv.—Cr | _ 


Total, incl. other- 


Net from railroad __--- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t- 
Traffic expenses_-_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad _--- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses_- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad___- 
Taxes accrued. -_- 
Uncollectible rwy rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____-- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't- 
Traffic expenses__- 
Transportation exp_ 
Transp. for inv.—Cr 


‘Total, incl. other_ 


Net from railroad _-_-- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl other rev. 
Expenses— Maint.way 
faint. of equipm't_ 
Traffic expenses __- 
Transportation exp -~ 
Transp. for inv.—Cr 


Total, incl. other- 

Het from railroad-_--_- 
Taxes accrued 

Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t-_ 
Traffic expenses-_-- 

Transportation ex 
Transp. for inv. Tr 


Total, incl. other- 
et from railroad __--- 


Onrcollectible rwy. rev. 


Net remaini 


Aver. miles of r'd oper. 


Missouri Oklahoma & Gulf 
——Month of July——— ——Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 


$ x 

90,635 854,875 639,366 
28,695 154,727 __ 154,945 
124,671 1,081,576 832,132 
21;192 "139/262 185,797 
24'277 188.753 182,704 

3,964 30,641 31,360 
52'012 4821333 367/211 


124,378 
28,397 


170, 622 < 


434 
64,522 


"123,871 


46,7 ‘ 51 
9,340 


894, 189 


187 ,407 
63 ,207 
124 


1 10,067 


14,604 
8,272 


_ $22,508 
9,624 
7,955 

48 


6,331 1,620 


334 
Mo Okla & Gulf Ry Co of Texas 


oa uae of July———- ——Jan. 1 to July 31—— 
1917 1916. 1917. 16. 


3 

30, 482 144,507 

497 2,334 

21,155 +148, 505 
2,948 
2,825 
1,693 
9,305 


124,075 


16,185 = ioe 
457 


~~ 16,746 
990 


18,282 


is ~ lal 1,7 
~ 2,873 7 
187 


26,122 
1,285 
13 


24,823 


Montana Wyoming & Southern 
——Month of July 
1917 1916. 


$ 

11,004 
231 
11,493 
991 

1,957 
25 
2,720 


1917. 
& 

166, aes 
2,3 


1916. 


3 
22,434 
480 
~ 23,188 
3,788 
2,189 
36 
6,537 


ed pa 
22,756 
17,229 

"430 
43 ,496 


if 9,137 ae 
525  ©2,356 
587 462 


14,663 — 
=_ 
3,403 


7,938 
2 


1,894 67,953 
2 
Morenci Southern 


Month of July— .lto July 31- 
1917. ~~ 1916. 


"3,994 
1,899 


5,660 
=. ‘420 
8,149 
1 ,609 


37,986 
8,110 
52,859 
22956 
10,959 
80 
30,468 


Cen OO 


68, 491 ___ 67,362 
5,853 


—14,503 
2,600 3,0: 


3,252 


Munising Marquette & So’east 
Month of July——— ——Jan. 1 to July 31— 
917 1916 1917. 1916. 


341,744 301 »842 
___ 41,164 35,964 

411,411 362, 218 

82,912 

oF. Bee 


934 
140° 797 


66,813 
7,737 


262 
26,112 


53, 703 


28,905 > 
2,246 


598 292,687 _ 
35 008 ~ $18,784 ~ 
3,016 14,939 


"237,891 


19,889 


95.012 ~ 103,784 ~ 104,437 

137 
Nevada-California-Oregon 

——Month of July— —Jan.1 to Jul 31— 


1917. 1916. 1917. 1916. 
25,359 26,077 113,677 107. 530 
6,959 8,968 _—50,508 48/253 
35, 489 — 320 - 186,597 180, 264 
38:1 849 57 7,426 


8,457 6, 594 
6, 609 5,627 26,400 
693 5,763 


18, O17 11,104 57,836 


36. 659 
32 


26,859 _ _._ 187,095 
12,461 


1,910 


_s 


~ 10, 545  ——14,155 2,641 
275 (See oa on page 30) 
Nevada Northern 
——Month of Fury Jan. 1 to July 31—— 
1917. 1916 1917. se at 


$ 
1,253,910 1 O74 B54 
100,740 84,279 


- 


, ©6108 


—497 
13,629 13/398 
28 





3 
185,003 168 ,034 
17,610 12,760 


208,148 185 ‘ban 
20,72 





BD x 190, 809 
126,593 
101.32 325 


212 356 


—Jan. 1 to July 31-— | — 


67,679} 
45,649|—- 


42,245| - 


794,326) ~=©10 


164,156] = 8 





Missouri Pa 
Missouri Pacific 
——Monthof July—— ——Jan. 1 to July 31— 
- St. _Louis ron Mountain & Southern 
637 4,017,096 33,198,319 28,182,942 
1,136,042 7,580, 417 6,276,122 
5,570,673 44,083,550 423 ,522 
054,963 6,572,321 :703,612 
7,095,974 664, 
919,169 .029,§ 
14,540,392 12,129 B00 
107 ,11+¢ 104,518 


7, 
6 
8, 
] 
2 


me 
ord rEnds 


30,220,394 
13,862,153 
1,986 833 
15,679 
11,860,639 


4,206 ,528 
1,364,144 
240,600 
3,054 

i 120, 489 
485 


5 dial Southern 
——Month of July——- ——Jan. 1 to July é 
1917. 1916. - oe 19 
87,635 
195 


~ 101,492 
26,567 


a 


29,438 
‘7,984,734 
1,825,441 
21,864 


11,406 
1,620 
13,882 
097 











cific System 
Arkansas Central 
—— Month of July —Jan. 1 to July 31—— 
1917. 1916 16. 


1917. 
4,669 48,818 
2.916 16,242 
8,235 72,154 
1,592 16,183 
269 











12,865 
1,510 
23” 068 


785 


6.137.423; 


Monongahela Connecting 
——Month of a —Jan. 1 to July 31—— 
: 1917. 1916. 











977 ,798 
1s: 585 


180,473 
—50,087 
1,827 

















2,632 34,176 
65 
Montour 
of July——— ——Jan. 1 to July 31—— 
191 1917 1916. 
3 3 
398 ,627 307 ,252 
j 11,160 
326,507 
56, 292 


.798 
,298 
006 


3,007 





7,647 
51 
Morgantown 
——Month of June— - 
1917. 1916. 


3 
2: 


| 
é Kingwood 
Jan. 
1917. 5 
$ 
157,422 
25,400 
193,162 
26.946 
38,996 
3,262 
76,156 


w& 
oS | 
QO S> He! Cr OO 


wt Gro 
1 Qed 


~ 
hss 

~ > C D 

SCO DON 

1 WW RPP! Ordo 


~~] 
i | 


-d | 
pet Be! | Cy 


~ 31,993 ~¢ 


1 Ove 
Sido} = 
WO}| Go 


— =) 


“3.875 24,544 
48 


Muscatine Burlington & South. 
——Month of July—— — 
is i 1916. 1917 
49 ,656 


6,967 
2/822 __ $3,778 


11,630 “81,052 
7 14 


1916. 
$ 





— 
ot bet) nu 


2,878 





as | 





1 to wa. o— — 


~ 17,558) — 


Montpelier & Wells River 
— ae of July——— ——Jan. 1 to July 31—— 
1917 1916 1937. 1916. 


3 
100,982 105,479 
36 445 


164,959 
35.565 


4,193 

é: 131 
~ 23,466 
4,738 
2:468 
266 
10,126 





163,695 _ 


7.260 
12,148 


 —9,887 «9,653 


eesiiininarits & Erie 
ar h oo iy . lto July 31—— 
19 1916. 


3 
60 ,907 
7 657 


om 


1 MENS) Avo 


~ 76,270 
6, 548 


' Gr gre 
SS rend leak ~p 
eyes 


46.958 mer ' 
aa 


4 
7 900 


Natchez Columbia & Mobile 
ee of July——_- ——Jan. 1 to July 31—— 
1917 1916. 1916. 

3 $ 
5,592 5,786 
340 296 
6, 491 6,492 
1,073 


ie aie 
17,105 

1,530 
21,604 

6,36! 
8,437 
1,255 








aa’ | 2a 


~ 
1,960 


29, 142 


—7,538 
1,031 


~~ 26,824 |~— 


j 
Nevada Copper Belt 
Month of July———-- ——Jan. 1 to July | 
1917. 1916. 1017. 1916. 
$ 3 | 
13,494 36,663 | 
1,105 5,726 | 
‘16, 672 


2,149 
1.630 


_ 
Nw 


av 
We OOD Of 


Oetoow! sa 


7.167 | 
996 | 
13,714 


— oO 


i 


Te ORD, WOH 

met CO et et OD 
' 

+ 


w 


| 
to) 
HA OO)| NT HCO COG HAO 
ra] Oe 


~_ 81,477 


onl} 


2,577 


"NON 








~ 12,129)" 


New Iberia & Northern 
Month of July——— ——Jan. 1 to July a 
a 19 1937. 1916 


11,441 56,859 
470 —__ 2.488 ___3.367 
60,700 
38,018 


a= 
NN] O'S 
PO’ HO 
mw to 
oo ew 


tont) 


~ 12,128 


2,285 
25,741 


- 46,184) 


“14,706 — “T.622 — 
600 


Nevada County Narrow Gauge 
——Month of July——- ——_Jan. 1 to July 31—— 
917. 1036. 1917. 1916. 


$ 3 
5,503 %. 078 36,703 5,939 
4.656 5.469 28,011 30,638 


10,696 3a a 97 8 83= 7 
1,695 


1,063 
1,627 
2 


73.199 
1'619 0"! 

113 
3,305 


_ 8.419 } 
4,025 





“70.581 16.382 


New Orleans & Lower Coast RR 
“ae ee — Jan. 1 to July 31—— 
1917. i ee ae ta — 


2,420 37.235 
4,042 3 _-31,742 





70,367 576,242 














115,320 811,654 715,649 
“6,18 71.55 




















—16,242 
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RAILWAY EARNINGS 


23 








EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev 
E 


Aaint. of equipm’'t 
Traffic expenses__ 
Transportation ex} 
Transp. for inv.—< 

Total, incl. other 


Net from railroad __- 
Taxes accrued ----- 
Uncollectible rwy.re 
Net remaining - - 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., 
Expenses—Maint.way 
faint. of equipm't- 
Traffic expenses _-_- 
Transportation exp- 


Transp. for inv.—Cr | 


Total, incl. other- 


eet from railroad_-_-- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


| 


nses—Maint.w ay! 


} 


| 


| 


| 





Aver. miles of r’d oper. | 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 


Tot., incl. other rev 
Ex nses—Maint.way | 
aint. of equipm’t- 
Traffic expenses __- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other _ | 


Net from railroad____|~ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r’d oper. | 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 
_ Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traific expenses_ _- 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad _--- 
Taxes accrued_-_-—_ 
Uncoliectible rwy. rev. 


Net remaining_ _-- -- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-__-.- 
Passenger revenue- 
Tot., incl. other rey. 
Expenses—- Maint.wa) 
Maint. of equipm’'t- 
Traffic expenses -- - 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad _-_- 
Taxes accrued_ 3 
Uncollectible rwy. rev. 
Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue.. 
Tot., incl. other rev. 


| 





New Orleans & North Eastern 


1917. 


$ 
263 ,480 
67,581 
372,295 
38,732 
75,150 
8,984 
139,554 


$ 
215,552 
60,383 


34,314 
56,341 
10,148 
94,889 


274,260 _ 21 


,035 
,000 


“61.035 > 


399 


~~ 308,961 2, 


1 630,092 
59,209) 
“2,211,659 


359 


* 
] 


« 


> 


“$36,883 


Ww 
QO 
-~ 


NI Ooo 


BW WARAO 


tot 
S 


New Orleans Great Northern 
Month of te. 

1917. 191 1917 7. 

151,978 778. 823 
36.686 197,621 


113,014 
30,827 


stk 831 
15,980 
20,312 
2,806 
2,021 


55 


~ 131,583 88,022 


© OnIOow 
2 HD OrQaqry 


64,163 Ford 
9,260 
eae 
~ 54,894 
284 


62,808 — 
4,485 
33 


58, 289 
284 


, 


~308, 558 





N. 





New Orleans Texas & Mexico 
—Month of July—— 


incl. other rev. | 


; 1400 


34, 567 
1Gi 


14,396 
191 


—Jan. 


1917. 
596 ,366 
159,584 


1 to July 31—— 
1916. 

679,957 
146,839 


786,084 87 


122,818 
120,829 

33,792 
224,059 


~ 238,511 
9.800 


__547,572 __ 


875.945 | 


~500| 
10,549 
100 


—l1 


228, aE "a 151| 


St Louis Brownsville & Mexico 


——Month of July—— ——Jan. 1 to July 31—| —— of — ——Jan. 1 to Time a 


ian 71.936 
175,568 
64,266 
8,900 
510 


7 56 
548 


re 
00, 


New Orleans South. & Gr. Isle 


Month of 


1917. 
$ 


032 
4,366 
580 
$,993 
‘870 
003 


59 


1916. 
$s 


216,490 
260,635 


1917. 


1,261,564 
2,184 


1916. 
$ 


999, 
620, 


Beaumont Sour Lake & Western 


1917. 
54,561 
12,938 


1916. 
40,430 
_ 14,021 


1917. 
401,894 
115,117 


1916. 


—Jan. 1 to July 31— 
1916. 


$ 
839,459 
188,302 


“1,043,729 
69,833 
132,787 
18,044 
263,857 
: a = 022 _ 675,063 529,935 58 
513,794) 
477 


ew Orleans Texas & Mexico Syste 
| —Month of July——- ——Jan. 1 to July 31—— 


279,685 
70,598 


New Orl Natalbany & Natchez 


Month of July Ta 1 to Ju. * 31— 
1917. 1 a ; 316. 











_ 50,150 
—2,274 





‘ 


3 847,254| — 





Orange & Northwestern 
——Month of July——— —Jan. 1 to July 31—— 
1917. 19 A 1916. 
66, Ast 





57,585 549, 454 


oft eS $80 
57.560 
2,111 
158i? 


78,239 
1 





54,068 __ 


328,824 





ie ',078 wee 
| 50 





~~ 45,706| 
12 038 








65 








“15.328 ~~ ‘T1404 “166,483 
118 
sta Company 
| 1917 


3 
311,308 
__ 107,162 


916. 


325,700 
294,259 


1917. 
$ 


2,346,046 
1,086,648 


S14] 
555 





C7912 


__263,024 
~~ 230,201 

8,00 
c oe 
—- 221, 77a ° 


June— 
1916. 


mom] won 
Ond)| Wp 
tos] Qoen 


= 0 
or 


OWS} 


| 
re 
. ii 
— 


orto ») 
CO dat! Gr 


Crooner | Oot 


2,224,827 
345,154 
268 ,456 

72,609 
650,92 
Cr21,80: 
1,393, 464 


=_—— 


~~ $31,362 
as ;000 
,044 


Fa Si8 


—Jan. 
1917. 


60 496 
50,361 


~ 120,766 
40,366 
15,580 

3 562 
45624 





5,023,820 
"606,336 
5,821,889 
519.785 


1 e 907. "776 
€r12.306 
3,770,028 
~ 2,051,861 
250,000 
___—:146 
“7,801,715 
2,085 


~ 4,845 


1916. 
4,070,214 
545,506 


,120 
663,100 
850,876 

58,921 

1,177 ,656 

Cr21,518 


~ 2,823,886 
~ 2,021,234 


205 ,000 
127 


“7.816.106 


2.085 


| —_——Month of July— 
1° 16 


Expe nses—M aint way | 


Maint. of equipm’t- 
Traffic expenses _-_- 
Transportation exp 
Trapsp. for inv .— 


Total, incl. other- 


Net from railroad -__-_- 

Taxes accrued 

Uncollectible rwy. rev 
Net remaining 


Aver. miles of r'd oper. 


EARNINGS. 


Pamenecr’ revenue--_-_ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses__- 
Transportation exp- 
Transp. for inv —Cr 
Total, incl. other- 


Net from railroad-_-- 
‘laxes accrued 
U acollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper 


Cr | 


1917. 


mb 


a 


} 
| 
| 
| 


Py 
Qubdo| sy, 


Tide ee OC 


- 
or 
* 
— 


15,015 
9 


“136.507 
907 


__ 276,762 Hea 2.03 


oe i: 


116,231 
12,500 


66 | 


“103, 663 
907 


—Jan. 
1917. 
3 4,579 


411 
36 28 
108 > 
911 

5 ris. 

c 7613 si 
22,893,866 
13,729,962 
1,713,000 


9 
4 5, 
6238 
446, 
9758 
+ 


14 
1 
2¢ 
46 
7 
55 


Ey 
3, 

), 
3, 
6, 
1, 


1 


Ae 736, 678 


__Cr28,118 
_1,237,699) _3: 
979) 


1 to June 
4 


49, 
603, 


~ 498 
57, 


4 
’ 


“438, 


69,657 
50/081 
129,487 


__104, 


~ 95 


79" 


1) 


Norfolk & W 
Norfolk & Western 


— apa of July 1 to July 31-— | - 


1916 


23 987 ,626 Ae 
3,321,874 . 2 
33,987,178 | 
3.767.041 
5,990,589 
8,390,640 
Cr152.880 
19,040,442| 
14.946,735 |" a ee 


1,039 


12 2 ,015,923 13. 690, 305 
also on page 
Norfolk Southern 
’ . lL to July 31—— | 


( See 


— 


_* 
ay > 
Sor Oe 


Ww O 

Se OKO 

mon 

ROK Wore | POND 


bn 
—) 


a ! 
eS | 
Nis 
190) bo/ | 


es 
=, 
i) 
_ 


i, 


2,764,659 


_1,826,914| _$ 
1745 
1277 
1277 
,190 


926,222 — 


428, 


0 


1, 


1916. 
s 


987 
606, 


318 
407 

51 
922, 


937 
87 
Pe 
847 


30— 
16. 


2,007 


507 | 


,348 | 1 
614 | 
5739 


~ 448,585 
81.867 
72.093 
19,446 

130,265 18 


643,694 
93, 605 


4 
4: 
5 i 


3,660,997 
587 ,267 
8 460, 483 
5s ,0¢ 4, 
148 ),0 1,108, 
r9 


355 2.535, 
) Sans 


iS 384,087 : 
259,623 1,5 
11,886 
591 
247,145 
919 also on page < 
New Fork & Pennsylvania 
——Monih of Jul: 
1917. 1916. 
x 
4,582 3,7! 
_ 1,345 | 
7 ,669 


781 
:¥ 

1,184,320 
(See 


797 


1917. 
3 
43 ,052 
10,429 
60,691 
16,027 
te a 


191 
3 


37 ,564 


124 
363 
‘919 

65 


% 68 983 
—8,291 
1,699 


eS 
56 


i502 


s . 
2,025,913 17 
___846 464 
3,063,891 
569,011 
462,161 
99.929 | 
542 | 
1: 21,80! 28,118) 
2.39: 719) __ 


85.7 


439,786 


-Jan.1 to July _ | —— ‘Month of July— 
191 


38,646 
10,224 
53,893 
16,941 


ne 894 





Louisiana Southern 
of July——— ——_Jan. 1 to July 31—— 
‘ 1917. 1916. 
$ $ 
110,075 60,276 
2 ___ 20,713 19,517 
12,426 beaeay 86,764 
2'476 7,491 14,994 
2,081 16 oe? 12,567 
31,816 


166 
4,173 40, 930 


——Month 
1917. 


7,740 8,782 
3,390 2,954 
22,204 
2,522 
2,196 
42 
6,664 


__8.926 76,155 ~~ 60,205 
~ 8400: 6F “361 ~~ 26,558 
1,000 7 7,000 


7,000 7; 


1,000 


t 5 oy: 753 
65 


? 2. — 

)| 65 
| New York Chicago & St Louis 
Jan. 1 to July 31—— 

1 O17 ° 1916. 
8,418,219 
799,008 
9,636,993 


60,361 


“19, 





558 


} 1917. 

$ 
1,192,255 
189,559 
“T. ,450, 493 
142,088 
221 "183 
46,858 
525,463 
Cr549 


$ 
7,713,439 
,032 


“8,807,867 


50 
me 7336 
_ 835 216 


~ 448,711 
Rete 


Cr2 434 
_7,566,747 
~ 2,070,245 

ees 


6,130,926 
2,676,941 
mee Yo 
— _ 2,86 90 
5,0: 406,709 “T,720, 123 “2,384,114 114 
570 570 (See also on page 31) 





estern eygeem 
liamson & Pond Creek 
— of July -- Jan. 
1916. 
13,508 
173 
15,035 
1,670 


1916. 


885 
3.101 


5,348 
9,687 
550 





000 | 
430) _ 
| 8,157 9,137 

15 15 
| Northampton & Bath 


Month of Juiv Jan. 
1917 1916. 1917. 
s b 


63.561 
31) } 


1916. 
| g 


1 


~ 
or 
to 


8,875 
65 
9,014 
564 
1,450 
110 
5,860 


ot, 


“mh 
a 


528 


— met OF 
Kors 
1 CIN WWW eto 


we oeto 
—) 


918 


a 
1 @ 


; 61,236 


~ —=2,467 
1.535 


—4,003 ~ 








——Month of July— 
1917. 91 


5,449,850 
1,521,176 


7,658,428 
1,257 ,612 
843,853 
98,600 
2,343,363 
Cr160,997 


~ 4,662,876 


Northern Pacific 


1916. 
B10. 096 
9,14 


——Jan. 1 to July 31-— | 
1916. 

31,860,689 
7,710,589 


1917. 
oi. eit 339 
8,451,435 


49.806.751 


1 223, 
15,619,732 
~ 3,924,943 





“2,995,551 
601,257 
545 


2, 2,807,343 
41 


6,860,249 
5,522 ,093 
199 


Cr704,133 


43,270,863 
5,429, 


Cr234. 854 


1 to July 31—— 
86, 812 

7,509 me 

96,639 | 


‘126 


1 to July 31—— & 


“46, Al: 3| a: 


3,940 | 
1,614 


Norfolk & Portsmouth Belt Line 
—--— ~Month le 0 ——Jan. 1 to July 31—— 
1917. 1916. 1917. 


222,229 176,014 
23,459 2 
21,476 


113, 





9,407 729 
15,966 
7,601 
550 


—-166:626 PD. 
f ~ 55,604 
700 4,700 
16, 125 7,051 50.004 ~ 
13 
ny cea Pacific Terminal 
Month of May——— —Jan. 1 to May 31— 
1917. 1917 1916, 
$ . 3 $ 
176,101 
22'819 
6,565 
88.510 . 
114,490 
67 201 


43,747 


23,454 





Northern Pacific System 

Big Fork & International Falls 

——Month of July ~ 
917. 1916. 

7 667 * 

2,616 


—Jan. 


1917. 1916. 


” 
~ 


1 to July 31—— 


83,197 51,125 
) _17,547 3.413 





57 

'34 

~ 11,248 6,576 
1 3,73 
75 

7 

2 


( 

6 
8 
5 
4 
4 





29,678,142 


20, 128,609 
3,515, th 


24,735,865 


18,534,998|. 5.71 
81963 
19 


55,337 


Minnesota & International 
—on of July———- ——-Jan. 1 to July 31— 
9 1916. 1917. 1916. 
471,106 384,392 
148,836 116,505 
537,235 
87,420 


oy 
fy 
~ 


3,467 
180,248 





__425,163 _ 365,998 





52,023 
staan | 


"235,872 
37,703 
11 











2,393,748 
6 


2,388,735 
6,504 


16,605,443 


15,348,115 


46,494 





15,692 


~ 198,157 

















RAILWAY EARNINGS 


[Vou. 105. 





EARNINGS. 


Freight revenue_____. 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expense 
Transportation exp 
Transp. for inv.— Cr 


Total, incl. other- |_ 


no from railroad_ 
Taxes accrued. 


Uncollectible rwy - a 


Net remaining. 
Aver. mile 


3 of r’d oper. 


EARNINGS. 


Freight revemue__-. 
Passenger revenue-.- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of ¢ quipm't 
Traffic EXPEDSES - - - 
Transportation exp- 


Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad____|" 


Taxes accrued__-- 


Uncollectiblerwy.rev.| __ 


Net remaining- _ ~~~ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue._.._- 
Passenger revenue. .-- 


Tot., incl. other rev. 
Ex 


Traffic expenses __- 
Transportation exp- 
Transp. for inv.—-Cr 


Total, incl. other- 10,125 


Net from railroad _- 
Taxes accrued__- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_._---- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses— Maint -way 
ajnt. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-___- 
Passenger revenue__-_ 
Tot., incl. other rev. 
xpenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses. 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ___- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining.-___- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. ___- 
Passenger revenue... 
Tot., incl. other rev. 
nses-—Maint. way 
faint. of equipm’t- 
Traffic expenses _-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_-. |=—35-a5, 


Taxes accrued_______ 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-_-____ 
Passenger revenue.-_- 


Tot., incl. other rev. 
E t 


T expenses. 
‘Transportation 
Transp. for inv. 
Total, incl. oie. 


Het bape ro railroad _-_- 





Net remai 


Aver. miles of r’d o 





nses—Maint. way 
aint. of equipm't- | 


; 














‘Northwestern Pacific 





| 








Ocilla Southern 
































































































































































































































































































| 
Norwood & St Lawrence 
| ——Month of July———- ——Jan. 1 to July 31—— | ——-Month of ony —dJan.1to ae | ——Month of ay —Jan.1 to July 31—— 
1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 
185,519 208,852 1,175,442 1,021, 815) 7,151 8,087 37.466 52, 040| 6,381 4,822 47 ,686 44,657 
_ 260,810 262,017 1,139,131 1,136,746) "652 ‘863 _—«5 410 5,382 | 2.542 2,679 13,701 16,507 
504,250 527,191 2,616,277 2,460,573| 9,851 10,202 53,088 64,487 | 9,271 7,894 64,873 64,404 
53,834 56,629 (419,568 — °370,930 677 73. 5,676 4,279 | 2.604 2,634 18,167 04 
44,668 42,511 319,512 300,033 812 779 5,804 5,146 | 1,763 2.080 10,876 15,271 
5,757 6,014 38.732 ae ee 2 Pay 467 683 4,126 (821 
149,175 140,472 922°053 841.780 3,060 3,036 21,042 17,692 | 5,124 3,561 29,715 31,555 
mers: Be OR Ff op egem eer ee ae eee oe enter 
_ 265,064 255,183 "1,778,551 1,608,357 _ 4,794 ~ 4,905 34,200 “29,272 | 10,988 9,700 69,542 87,590 
~ 239,186 272,008 837,726 862,.215| 5,057 5.297 18,888 35,215 —1,717 —1,806 —4,669 —23,186 
21,056 18,155 132, 124 119, 986 329 332 2,372 1,824 424 427 3,013 ,06 
me - ee a a 25s ——— Ses 
218,128 253,852 705,467 732 082 |~ 4,727 4,964 16,515 33,390} —2,142 —2,243 -—7,682 —26,247 
507 5 18 18 110 110 
Ohio River & Western Oklahoma New Mexico & Pacific Ouachita & Northwestern 
——Month of July ——Jan. 1 to July 31—— | ——_Month of a, — —Jan.1 to July 31— | ——Moonth of July ——Jan.1 to a 31-—— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
7,819 7,832 48,716 46,306 23,177 22,330 187,593 177,933 1,840 15,277 103,233 124,928 
8.461 9,284 54,103 60,534 5,202 3.476 _—-:28,987  * | ere ee 
19,835 21,017 122,835 126,110 30,311 27,179 230,674 216,106 1,886 15,588 105, 437 126,857 
3,211 6.493 38,238 46,581 »B52 2,561 8,61 16,061 15 82 43,28 56,971 
4,815 3,885 36,724 25,353 639 1,214 20,295 40; 102 2,206 15, 359 16,613 
171 165 1,234 1,024 6! 203 1,331 125 33 28. 1,89 780 
8,094 8,360 74'201 46,754 4,972 5,020 38,890 37,350 1,014 4,522 37,483 38,279 
16,732 19,787 156,381 728,565 | ~ 8,947 70, 838 85,215 76,893 “3,059 14,118 — 102,982 117,296 
3,102 1,230 —33,546 —2,455 21,364 16,340 145,459 139,212 —1,172 1,470 2,454 9,560 
965 1,107 6,747 6,759 1,032 60 7,018 4,200 370 360 2,590 1,955 
2,137. 122 —40,293 —9,215| 20,832 15.740 138,440 135,012} —1,542 i oe 7,605 
111 111 3 6 65 
Pacific & Idaho Northern Pajaro Valley Consolidated Paris & Mt Pleasant 
| ——Month of July——- ——Jan. 1 to July 31—— “a of June— —Jan. 1 to June 30—|——Month of July——_— ——Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
$ $ $ ~ 7 $ $ $ $ $ $ 
7,063 8,111 45,129 39,546 602 754 11,078 6,692 6,697 10,211 59,129 56,495 
4,568 3,961 26,968 2,645 1,091 _ 1,283 ,317 5,782 2,348 2,287 14,097 14,243 
13,385 13,407 82,302 71,186 1,955 2.498 19,743 16,115 ; 506 ~——«13,001 77,608 74,305 
,286 5,094 23,806 32,052 1,621 2,261 15,941 12,038 1,871 1,938 15,411 12,196 
1,426 412 10,537 5,934 3,116 618 ,03 11,401 842 1,134 1377 962 
327 240 ,116 2,285 104 31 67 284 283 247 é ,003 
3,136 2,675 21,833 17,936 1,441 1,378 11,822 10,668 4,185 2,824 x 24,770 
10,125 9,437 64,830 65,484 7,083 6,151 48,745 39,650 8,049 6.759 64,925 50,034 
3,260 3.970 +#«17,471 5,702} —5,127 —3,652 —29,002 —23,534 1,456 6,242 22,683 24,271 
33 27 2,318 ee eee | 2,699 2,074 600 600 4,200 600 
2,928 (£3,699 15,152 .706|  —6,127  —3,652 —31,702 — 25,608 856 5,642 18,483 19,671 
689 al 4 41 51 51 
Peoria & Pekin Union Peoria Railway Terminal Pere Marquette 
Month of July———- ——Jan. 1 to | 31—— | ——Month of July——— ——Jan. 1 to July 31—— | ——-Month of Jul —Apr.1 to July 31— 
917. 1916. 1917. 1916. 19}7. 1916. 1917. 1916. 1917. 1916. 1917. 1 16. 
14,461 10,573 99.573 a a lea 1,235,065 1,140,278 65,737,729 5,080,104 
5,097 ,283 40,542 32,248 8,685 6,528 54,060 43,815 1,943 466,525 1,434,185 1,461,861 
105,006 83,606 695,922 641,742 23,794 20,002 179,496 151,313) 1, aap. 562 1,804,288 8,040,433 7,281,359 
10,105 6,432 76,847 57,115 4,259 2,107 17,085 ,29 232'518 ‘'180,622 ‘971.774 ‘872.723 
15,979 12,764 98/907 92,868 4,558 2,892 20,185 (88 245,392 323,053 88,465 1,443,58 
70 13 274 1,319 13 1 1,260 17 9, 34,846 158,652 139,129 
58,077 41,875 430,724 323,113 15,271 8,852 100,275 71,947 745.045 590,255 j ‘38 2.501 195 
87,408 63,999 630,036 494,262 24,977 14,702 __ 143,368 _ 108,157| 1,325,473 1,174,892 5,320,666 5,135,717 
17,598 19,606 65,885 147,480 —1,182 5,300 36,127 43,156 577,088 629, 396 2,719,777 2, 146, 642 
5 500 56,000 500 1,562 1,381 10,134 900 56,048 51,041 ‘(215,247 197.5 7.513 
9,097 13,106 9,884  101,953| —2,744 3,918 25,993 34,211 521,029 577.972 2,504,518 1,946,918 
19 1 1 11 2,248 2,248 
Pittsb Allegheny & McK Rocks Pittsburgh & Shawmut Pittsburgh & West Virginia 
Month of July—— ——Jan. 1 to July 31—— | ———_Moonth of July———- ——Jan. 1 to July 31—— | Month Soe —Apr. 1 to July 31— 
19}7. 1916. 1917. 916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 
as ,, ahha | > Wada’ Aire 94,213 weccoe (693.200 Rh FERS 118,896 t,o 437 ,373 ane 
52 SI SIN I a 4,304 AREA 26,045 accion 10,927 pine aes 40,357 colina 
15,552 16,450 133,833 123,990) 100,622 _____- ee ocanae 140,463 +=------ a) enatoe 
3,901 2, 105 22,870 11,991 a «=>. saeean 110,684 -.--.- f wees ee oe 
3,472 656 , ,730 23,381 Ra ae) 3—s sh haa 16,778 RE PR 70,158 aeenean 
“8,953 Ri 90,401 55,394 27,318 ~TIZ> 199613 a eS "34 eS 170,926 ve a 
17,078 12,297 ~ 120,843 ~~ 87,125| 73.145 —------ rr ee ee ee Oe 
—1,525 4,152 12,990 36,864 eae imme pcea eagerness an saenes 
426 843 3,549 01 Rete on - Reape ee oe. ae: >. eine 
—l1, 952 ¥ 3.309 9,44¢ 30.846 Se ~~ senses as akong nh “-aotinee ae) teaebe 
wiscas ee a en 3) Seen 
Pittsburgh Shawmut & Northern Potato Creek Prescott & Northwestern 
Month of July —Jan. 1 to July 31— Month of oy ——Jan. 1 to July 31—— | ——Moonth of June—— —Jan. 1 to June, a 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 19 
88,091 172,434 663,198 1,299,955 17,282 15,330 133,766 158,531 7,811 8,331 49,168 39,187 
523 908 37,587 65,977 166 338 1,593 2,022 275 344 593 1,761 
97,617 184,926 720,822 1,383,477 18,257 16,580 141,250 168,777 9,080 9,041 53,488 43 632 
19,832 34,722 110,157 240,410 8,751 7,926 57,220 60,757 2.300 Cr575 12,305 10,841 
43,842 61,579 346,176 392,542 4,920 3,401 35,413 01 2.983 1,4 876 9.984 
2,24 1,58 . 10,882 41 136 393 53 409 58 : 2,845 
44,699 61,381 331,839 464,150 5,761 5,627 42,952 47,936 2,528 Cr854 ; 12,771 
114,941 — 163,204 — 832,132 ~1,142,303|___ 20.130 17,684 140,155 _ 142,260) 8.837 __ 2.155 _ 50.051 _ 41.647 
—17,324 —»«21,721 —111,309 241,174 —1,872 —1,103 1,095 26,502 243 6,885 3,437 1,985 
1,785 2,133 12°504 14/546 250 250 1,750 1,750 323 33 1,789 2,025 
—19,110 19,587 —123,814 226,628; —2,122 —1,353 —654 24,752 —80 6,546 1,647 —40 
2 299 58 63 33 3 
Puget Sound & Willapa Harbor Pullman Railroad Co Quanah Acme & Pacific 
Month sh —Jan.1 to July 31—— | ——-Month of July——— ——Jan. | to July31—— | ——-Month of July — Jan. 1 to July 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1037. 1916. 1917. 1936. 1917. 1916. 
21,267 13,932 134,759 NE 2) Jenks Vit ely eee | Caan 19,858 13,511 127,376 122,699 
r 2,897 ),137 RR 7 ee ny i eke | 445 3,987 22.577 6,198 
25,439 17,102 156,135 “1B. 976 15,011 10,919 101,073 88,912 24,919 19,214 162,134 161,544 
1,403 994 11,288 9,350 42 1,486 8,71 3,727 3,880 3,610 1,16 30.974 
1,318 486 14,166 11,863 335 1,894 7,949 11,445 179 1,594 14,867 12,743 
oars os 245 14 78 65 61 463 473 29 3,613 2,26 
5,446 5,407 45,849 40,755 6,935 4,126 46,854 34,996 6,738 5,662 46,539 6 
sient Cra _Cr5,777 Cri6 Pei ss ato whee pt snpesre siilaaatcn aiialeine paps: jininde 
9.614 9,304 73,940 64,495 11,502 8,190 69,185 55,354 14,980 12,602 107,882 99,876 
49,481 6,612 54,251 
10,544 9 1,000 7,000 
16.74 6,297 68,641 38,936 1,855 1,529 21,661 24,093 8,938 5,612 47,251 54,168 
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var , Raritan River Pe easy oy & Gila Valley .. . Reynoldsville & Falls Creek 
——Month of Jul —VJan. 1 to July 31—— | ——Month of June— —Jan to June 30— |} ——Month of Jul SJ —— agg 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1otn ote. 1917. 


> $ $ 2 $ $ $ 

Freight revenue 33,609 33,685 336,810 254,268 53,701 48,385 347 ,428 281,180 

Passenger revenue_-_-_ 8,725 5,803 62,056 47 ,524 360 631 2, ij 
Tot., incl. other rev. 46,233 45,475 434,455 d 55,343 49,840 358,297 290,305 8,852 
xpenses— Maint. way 5,623 4,615 35,240 3,040 4,918 2,956 30,684 20,313 2,951 
Maint. of equipm’'t_ 3,858 32,985 33,154 6,098 6,8 39,908 39,512 1,865 
Traffic expenses__-_ 375 314 2,904 2,590 42 81 911 811 43 
Transportation exp- j 137,308 48,951 37,677 2,510 
Transp. for inv.—Cr Cr45 


Total, incl. other. 34,723 24,933 227,288 21,172 eae 019 141,471 A 35,001 


Net from railroad_-_- ; 20,541 207,167 34,171 25,821 216,826 a 17,206 
‘ 8,807 4,310 747 94 4 


























es accru 
Uncollectible rwy. rev. 


Net remaining 5 19,291 193,161 146,804 29,861 25,072 206,410 176,031 
Aver. miles of r’d oper. 2 222 6 6 


Grande & Eagle Pass Richmond- Wash|ington System 
——Month of July —VJan.1 to July 31—_| Bichmond Jrederioksborg & Potomac Washington Southern 
EARNINGS. 1917. 191 ‘ 19) 7. 1916. Month of J sie —Jan. 1 to July — Month of July—— ——Jan. 1 to July y31-— 


1917 1917. 1916 1917. 1916. 1917. 
Freight revenue 5,409 69,865 74,061 214, 806 207 934 1,450,466 1,230,782 71,743 68,198 481,51 
Passenger revenue--- 469 4,413 4,081 125'937 84,516 985,641 "718,310 85,361 47 ,243 594.404 




















Tot., incl. other rev. 6,335 5 ~ 395,821 — 325,822 2.770, 562 2,229,692 212,055 149,396 1,398,028 0, 
Expenses—Maint.way 1,393 34.274 18,760 26,915 9 7 


150,071 x 10,99 
Maint. of equipm't- 1,474 2,424 11,548 13,410 42,974 34,706 225,677 17,477 16, 
Traffic expenses-_- 113 6 654 66) 3,981 3,84 27,016 25,253 1,279 1,443 
Transportation exp_ 1,644 : 140,753 94,728 655,418 66,123 45,628 
Transp. forinv.—Cr 597 597 dokent 

Total, incl. other_ 233 ,364 161,844 1,557,298 1,139,758 102,323 729,902 __ € 


Net from railroad ---_-_ d : 162,457 ih 1,213,263 1,089,934 109,731 668,125 


Taxes accrued 2 3,929 17,069 10,53 94,944 69,125 7,984 4,193 44,172 
Uncollectible rwy. rev. 2 13 135 195 1 23 









































Net remaining ‘ s 145,365 153,433 1,118,184 1,020,613 101,747 66,175 623,929 437 ,255 
Aver. miles of r’d oper. 87 87 35 25 
Roscoe Snyder & Pacific Rutland St Louis & Hannibal 


Month of July —Jan. 1 to July 31—— | ——Month of July —Jan.1 to July im —— Month of July —Jan. 1 to July 31— 
EARNINGS. 1¢ vik 1036. 1917. 1916. id 1916. 1917. 19 1917. 1916. 1917. 1916. 


* $ 3 $ 3° $ $ $ $ 
Freight revenue 8,374 7,967 “ 197,888 173,445 1,394,285 1,349,685 11,650 12,088 79,741 71,509 
Passenger revenue-_-_-_ 548 1,002 4,052 6,635 113,885 118,824 686,718 659,141 5,601 5,472 36,562 37,172 
Tot., incl. other rev. 9,455 375,835 340,334 2,439,775 2,299,186 19,379 19,663 
nses— Maint. way 1,378 11,939 44,290 41,419 309, '848 247 ,794 6,959 4,081 
aint. of equipm’t- 1,131 262 3 a 43 ,683 55,436 396,689 402,481 2,375 2,660 
Traffic expenses_ 7 907 6,676 10,620 11,371 67, '846 67,508 492 437 
Grenaportation exp_ 148,329 112;715 1,026'809 825,609 7,039 5,988 
Transp. for inv.—Cr re - % 
Total, incl. other- ) 8: 582 1,865,809 1,596,599 18,454 ‘ 118,556 


Net from railroad__-_- ¢ 119,299 1,752 573,966 702,586 924 a 12,979 
Taxes accrued : 313 3,219 2.83 ake ste 202 wens > 130,508 9 625 6 



































Uncollectible rwy. rev. 


Net remainin 2,315 03 8 36,135 101,271 94,549 448,081 582,019 205 ~~~ §,026 
Aver. miles of r'd oper. 4 468 468 3 103 


























-St Louis Southwestern System- 
St Louis Southwestern St Louis Southwestern Ry of Texas Total Company 
EARNINGS. ——Month of July—— ——Jan. 1 to July 31—— | ——Month oy ——Jan. 1 to July _ of July——. ——Jan. 1 to ac Sa 
1917. 1916. _ 1917, 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 
Freight revenue 726,074 483,085 5,130,347 3,647,549 316,486 270,152 2,114,301 1,637 ,004 1,042,560 753,237 rf 244,648 
Passenger revenue--- 143,391 162,707 "958423 765,717 00,958 109.472 592,502 "491,360 244,349 272,179 1,550,925 
Tot., incl. other rev. 911,815 686,129 6,401,217 4,702,364 407,467 2,933,035 2,334,904| 1,361,703 1,093,596 9,334,252 
Expenses—Maint.way ( 54,290 24 65,214 57,568 448, 
aint. of equipm’t- j 119, 1235 1,066,423 814,767 92,234 
Traffic expenses__-_ 7 30,7 : 7 6,312 18,340 
Transportation exp_ 235.3: 171 135 ,545,87 . 149,211 
Transp. for inv.—Cr 871 2,88 628 789 


Total, incl. other_ | 555,066 155,755 3,605,560 2,860,989) __ 398,113 336,500 2,751,903 2,313,481| 953.179 __ 740,259 “387, 763 
Net from railroad_-_- 556" 749 282,370 2,795,657 1.841.374 51,774 70,967 181,132 21,422| 408.523 353,337 2, oe 789 


Taxes accrued 58,912 32,166 280,450 0,1 18,410 127,844 117,972 77,322 48,932 408 ,2 
Uncollectible rwy. rev. | _ 50 166 — 390 ” bao 72 96 275 334 122 262 





























663 


Net remaining “307.786 250,037 2,514. 3| 33,292 54,10: 53,012  —96,884| 331,078 304,141 2,567,828 1,503,348 
Aver. miles of r’d oper. 943 943 ae tae 810 53 1,753 (See also on page 32) 


| St Louis & O’Fallon s Transfer St Louis Troy & Eastern 
———Month of July Jan. 1 to July 31—— ——Jan. 1 to July 31—— | ——Month of July —Jan. 1 to July 31— 
EARNINGS. 1917. 1916. 1917. 1916. —- i. 19}? 1916. 1917. 1916. 1917. 1916. 


$ x s $ b $ $ $ 7: 
Freight revenue 35,891 15,425 é 123,766 : 307,513 
Passenger revenue--_-_ z 3 m4: 53,961 


Tot., incl. other rev. 36,202 16,374 k ~~ 130, 7 ; ~ 309,574 54,215 308 ,452 
Expenses— Maint “way 4,954 735 9,054 4,357 9 " 34,219 j 2,936 4,077 16,076 
aint. of equipm’t_ 8,420 5,906 3.798 3 ( of d 21,344 9,592 4,53 80,152 
Traffic expenses _- 338 3 267 212 1,503 381 466 2'393 
Transportation exp_ ‘£2 ; . a 6,248 ae 41,863 
Transp. for inv.—Cr 


Total, incl. other. |~19,501 ___—- 10,623 i ~~ 64,661 49,525 34,065 es -sFa ~225,859|__ 20,941 14,707 __ 154,022 


Net from railroad ---| 16,701 5,751 110,951 ~ 65,823|. —7.648 6.498 —61.259 51,225) 933,274 15,561 154,429 — 


Taxes accru 1,000 1,000 7,000 000 "800 3,200 5,600 4,638 1,232 16,229 
Uncollectible rwy. rev. __e=s=== ned es eaten, A ae = 216). nanan 18 























Net remaining - = 701 4.751 103.951  68.893|  —7.648 5.698 —64.459  45.409| 635 14,329 138,181 
Aver. miles of r'd oper. . 1 &. 1 103,951 6 — 6 . . ” 25 25 





St Paul Bridge & Terminal | Salt Lake Garfield & Western | a7 nor sut & Aransas Fass 
——M onth of July——_ — ; 3 ——Month of July—— ——_J. “It July 31—— | ——Month of July——- ——Jan. 1 to July 31—— 
EARNINGS. | orm of July— aan. 1 to July a? ra 1 of ae ‘an. 1 to "[9i6. 191 1916. igi? 
$ q 
5 958 | 
_ 46,892 
70,5! 58 


Freight revenue 
Passenger revenue-_-- | me ene} 
Tot., incl. other rev.|~—*4{8,272° ~—s«418,023 
Expenses—Maint.way 3,85 3,293 
faint. of equipm’t- | 2 04: 1,576 $ 28. 9,46 , ‘ ‘ 
Traffic expenses -_. | ! Zon 3! 2, 23! 6,258 <, ett "1s ‘i 008. ao 
ransportatien exp- 3 826 6.969 70,949 57. 4.8: 4,58! 16,325 5.59% 3,é 43,314 : 
Transp. for inv.—Cr <r s - ; ‘ 70 oe : tog = gh ___Cr628 Cr 15: Cra6 6s O4 _Cr1,681 
Total, incl. other- |"15,856 12,466 130,243 —_—-98,408|__—S9.789 «6.689 39.948 | 35,501): 03 31 4 _ 263,185 2,036,107 1,917,694 
Net from railroad__._. |S q]5 ~~ 5.556 amc 25,000 21,861 41.180 35.057| ~ §4,166 81,988 — 32.431 
Taxes accrued 06! ‘1091 7'5 $128 eth "20 Fr 38: 3" 996 20,000 105,000 
Uncollectible rwy. rev. da “eps res. ‘ ee 137 bis 499 
Net remaining ——o' cae ss . ae “$38 = 
Aver. miles of r’d oper. 


tol to 
| me oo8 





34.675 21.477 38,108 ~ 31,922] a “34,166  —23,510 
“39 1356 | “24, 675 1 3 739 739 , 
San Antonio Uvalde & Gulf | San Diego & Southeastern San Joaquin & Eastern — 


——Month of July——- ——Jan. 1 to July 31-—- | ——Month 0 July — ——Jan. 1 to July 31—— | ——-Month of July —_Jan. 1 to July. 
EARNINGS. | 1g 17. 1916. 1917. 1916. 1917. ‘ 1916. 1917. 1916. 917. 1916. 1917 


$ $ a 
Freight revenue 3, 382 37,432 361,892 281,513 5, 49, 067 51,781 73 5,04: 140.360 
Passenger revenue -- 20,519 14.659 1311659 78,517 2" 19,544 28,849 7,249 227 24,334 __—*8:.0 
Tot., incl. other rev. 5S 02: ; 5! itt ee 361 87,46: ¢ 34: 166,392 
Expenses—Maint.way 1225? os bon "72938 ae FU 19, ety gras 4 $0! f 3,14 29,920 
aint. of equipm’t- 2! 7:866 53.55 48.190 3, 71,336 55, 443 9% ‘ 19,964 
Transportation exp- 5'345 3.175 c Aa Ser eH 40354 ai: 403 12! 23'807 
2 ,3¢ 23, d 60.851 666 wB5 579% : : 25,8 
Transp. for inv.—Cr ba ae : onan “8s Cro ed “C1469 ___Cr639|__—- - be ee ead ao 
Total, incl. other- 47.6: 42.751 359,131 _ 283,536| 11.556 15,554 138.103 —*149,3844_ _—+11,856 _—S»9«,505 __—83,387 __ 55.998 
Net from railroad -- - - ; 166,793  80,581| —1.338 6,831 —63,742 61,918} 35,452 —2, 83,004 
Taxes accrued "Oe 3’ O ; "ne 25 912 9'921% 414 1,422 
Ps ew ep fey 1,8 02: 12,200 14, 164 630 1,225 Bes 1 


Net remaining 2 SS ORT 71.659 ~ 71.842) 36.037 —2.930 81,681 —20,BOD 
FR gd eee 8 ; 154,489 66,403 69 8.087 659 —71,842 3 3( 


~a= 


-- 


Qe ators oe 





87 
RS 
2 
3 
0: 
3 


Dwr bo) Cm 
Wore Who! Cro 


8 
93 
17 
70 

33 
7 



































RAILWAY EARNINGS (Vou. 105. 


Sandy Valley & Elkhorn Savannah & Northwestern Seaboard Air Line 
|——_—Month of uy - ——Jan. 1 to July 31—— | ——Month of July—— ~Jan.1 to July 31—— | ———Month of July———_ ——_Jan. 1 to July 31—— 
EARNINGS | 1917. 916. 1917. 1916. 1917. 1916. 1917. 917. 1916. 1917. 1916. 
; $ 3 


s 3 $ x $ 
Freight revenue 155, 288 ‘ +962 17, ‘. 412 127 O87 oO, I) ¥ a 1 tsk 663 11 642, 424 10, rat 184 
”, 
), 








5 
Passenger revenue... 19,053 96 4. 366 S 32,696 2, x 514,2: 421,733 3:791. 246 3,005 242 


af: 
Tot., incl. other rev 7 “27,9: = —~96,153 182,138 77.9 3C 199. 835  111,515| 2,117.4 TOL 408 1 4734518 
, incl. ’ $i ; 
12, 





— 
or 
Ned 
~ 

er 
— 


5 : 71! 
24,018 5,82: 6,58 4.39: 844 26,091 | 4,724 258,955 1, 1,768,620 
Main‘: of equip’ ay Q 83.429 3/06: 4'868 2°53 40682 21. 402.7 331,229 277 2°163.619 
Traffic expenses ‘ ‘ 1,095 j 1,405 93: 9,962 5,800 | 5604 71,465 496,968 
Transportation e exp 3! 42,678 37,5: 16,083 AE 114,123 57 685 36 93: 640,319 6, BRR. 404 4,957,101 
Transp. for inv.—Cr | - = % a is oo =. --- bs 290 --- __Cr30 378 1137 
Total. incl. other. | 9A. 461 5235 155,52! 33,61! 30,013 893 229,293 24,481| 1,675,674 1,373,035 12,066,896 9, a 287 
Jet from railroac 3,492 1,917 26,61: 44 3: 40 596 29,457 12,965| 441,766 318,570 5,086,864 4,807,228 
a! ied oe” | 3,117 466 17,163 900 800 6,000 5.600 | 2:500 5,00 767.489 ‘698.051 
Uncollectible rw 3 . rev. : -- ; fo ar ----| = AS someicind sistas 6,1 17 social 6.3 399 
Net remaining 374 10,45} 9,447 3 5S 5,396 35,457 —18,565) 327, 212,3 “& 313.258 4,102,776 
Aver. miles of r’d oper. | 31 30 4: 105 ’ ¢ 
‘Seattle Port Angeles & Western | Sewell Valley Sheffield & Tionesta 
Month of July -——Jan. 1 to July 31 h of —— - -Jan. 1 to June 30—|——Month of June—— —dJan. 1 to June 30— 
EARNINGS. 1917. ' 1916. 1917. 1916. 917. 1916. 1917. 1916. 16 of. 1916. 1917. 1916. 
, $ $ ‘ ‘ 


$ 3 
71 131.693 f * 503 45,510 
13,45 ¥ 1,003 8,938 
146, 364 : 3! 9. 508 
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Freight revenue. -__-_- 
Passenger revenue. 


Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t- 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 11, 


Net from railroad _-_- 10,7€ 
Taxes accrued- 2, 20 
Uncollectible rwy.rev | - 


Net remaining 8,567 
Aver. miles of r’d oper. 68 


Sierra Railway of California Sligo & Eastern South Buffalo 

Month of July -——Jan.1toJuly 31 - Month of July Jan. 1to July 31— —— of a - —Jan.11l0<« 
2 TINGS 917. 916. 1917. 1916. 917. 916. 1917. 1916. 1 7 
EARNINGS. I 4 a a ¥ 1917 1 ze 17 


f $ $ % 
99,764 174,625 9 603 6,680 55,916 58 ,634 49,913 
29,678 36,247 80 476 ' 378 
2,098 221,080 9,686 1,736 55,485 59,031 | 
39,359 34,494 667 : we 3: 22 
,184 19,167 492 3,133 6,752 
2,846 2,503 pe! 20 10 
016 43 ,024 3,431 17,404 
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11,072 
19,745 


__ 10,54 J 5,666 
~ 69,491 ~ §,99% 3,842 
10,291 370 
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59,200| 2: 3.592 26 988 24.091; 3,929 
40 40 41 


Freight revenue 8 
Passenger revenue__- 1, 
4 
5 
] 


mts 


© 
COM! CONT 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 


S290 m= I! OO he 


raffic expenses __- . | 
Transportation exp_ 6, | 
Transp. for inv.—Cr ie - a caida sil 
Yotal, incl. other _ | 16,692 9,197 22,423 108,282 4,600 7.02 27 683 37, 402 a5 
Net from raitroad___- | 18,255 23,50: 119,675 112,798 5,086 292 28,801 21,6: 28 | fig 
{ 


i QO 


Taxes accrued | 1,800 ,012 11,100 9,925 77 67 491 400 
Uncoliectible rwy. rev. | <a ~ am Rte 3 


Net remaining___-_ | 16,455 2,4! 108,574 102,872} 5,008 359 28,306 21,228; 
| 
| 
' 





Aver. miles of r’d oper. 76 0 27 





South Georgia Spokane Portland |& Seattle System 
Month of July— —Jan. 1 to cu 31- Spokane Portland & Seattle Oregon Trunk ae 
EARNINGS. 1917. 1916. . 1916. Month of July Jan. 1 to July 31—— —Month of July——— ——-Jan. 1 to July 31—— 
$ % 1917. 1916. 1917. 916. | 917 1916. 1917. 1916. 
‘ . 410,500 258,787 2,590,548 +707 ,824 | 2 a 438 ; $10 170,521 76,505 
188,063 177 ,642 ( 913 783 ,227 | 9 ORE 60,715 42,879 
649,712 480, 589 3,765,976 2,786,024 . 244,916 
72,168 59 42 36,026 417,629 | 78,662 
44,926 10,597 303,979 290408 | 17.766 
9,742 71 ) 55,495 58,291) 5,645 
153,069 95.89% 558,845 696 228 | 73,889 
Cr1,573 'r76: 'r3 249 Cr2,461 | Cr562 
92,442 296,976 223,98 777 854 592, 840) 38,89: ¢ 190,844 
44,493 33, 746) 352,735 256 ,602 988,122 193,183} 2,126 54,071 
7,420 d 7,885 ) 58,300 57,445 3,390 394, 02: 5 | 4! ‘700 5,473 34,445 
16 55 134 130 550 33 | . conetin 5 
37,057 25,805} 294,301 199, 26 7.581.181 ~ 708.374] —9.661 3,3: 19,434 
554 54 156 56 


Spokane International Stanley Merrill & Phillips — ‘Sugar Land 


r Month of July——— ——Jan. 1 to July 31—— | ——Moonth of July———- ——Jan. 1 to Jul ——Month of July——- ——-Jan. 1 to July 31—— 
EARNINGS. OR. 1916. we il 1916. a ids supe. 1917. a6. | 2087. 1916. 1917. 916. 
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Freight revenue i 

Passenger revenue. -_- 
Tot., incl. other rev. | 

Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses _-__ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. | 12.2 
Net from railroad___- 10,20: 
Taxes accrued _- j ,060 
Uncollectible rwy. rey. 


Net remaining 9,145 
Aver. miles of r’d oper. 81 


ae 
ae SRes 
1 DN RW) Oe 


1 NOPNTH | SIG 
1 NINON00 GNI 


1 NUNN O' Plo 


' oo 


—S 
Sriior: “GO 


“ 
Sy 


. bh oan 
nit DWrpR Wo! 
| om Aon Os On 

tr O1OtO em Ordo! 


— 
wo 


r=) 
me CO) t Crsrsiorsg) ¢ 


~I— 


~ 
Go 
a 
&> 
— 
S 


— 
mM Dieg 


@ 


Freight revenue 64,228 
Passenger revenue__- | 13,371 — 
Tot., incl. other rev. | 80,656 
xpenses—M aint. Way | 16,394 
Maint. of equipm’t_ 5 
Traffic expenses___ 
Transportation exp-_ 
Transp. for inv.—OCr ee eatin , i me 
Total,incl.ether, | 52,329 _ “39, 958 ___360,418 300,908 
Net from railroad _- - - 28,327 31,096 «143,130 123,423 
Taxes accrued ‘ 3,430 21,093 23.956 
Uncollectible rwy. rev. Ce 1,939 609 3,594 
Net remaining 25,25! “95.726 121.427  95.872|" 
Aver. miles of r'd oper. 3 5,726 ans ae? 95,87 


jor @ 
me Or Cor 


No 
OPTIC Gobo 


b 3 

385,652 325,092 f 5 5,! 19,900 , as 127 ,228 

100,359 79,030 86 j 5,86 138 823 
~ 503,548 424,331 < 

83,752 

34,352 

15,449 | 

142,949 
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Sumpter Valley Sunset Railway Susquehanna & New York 


e : ——Month of July——- ——Jan. 1 to July —Month of July——- ——Jan. 1 to July 31—— | ———Moonth of July —Jan. 1 to July 31— 
EARNINGS. » 1916. 1917. ~~ 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 16. 


Freight revenue | 23,969 208,636| 15,132 22,7 148,669 
Passenger revenue... | 4,550 10,055 | 2,071 2,9 16,996 
Tot., incl. other rev. | 30.068 219,880|_ (949 Ct”; 1 
Expenses—Maint. way | 7. 3x9 722518 | eo bee 
aint. of equipm't_ | 3,183 19,121: 3.631 
Traffic expenses__-_ | 215 303 
Transportation exp_ 11.28] 9, 113 
Transp. for inv.—Cr | i 
Total, incl. other- 23,497 © 
Net from railroad ___- “6.570 
Taxes accrued | 900 
Uncollectible rwy. re q 
Net remaining 5 670 
Aver. miles of r'd oper. a 
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150,045 
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188,555 
44,661 
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79,049 
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__153,086 — 146, 917| 
~ 85,469 ~~ 40,942| 30.628 
6,349 5,954 1,829 
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10, 082 29,118 “34, 987 sills * 
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Tampa & ‘Guit Coast Tampa Northern Tennessee Alabama & Georgia 
EARNINGS Month of July——- ——Jan. 1 to July 31—— | ——Month 1. ——Jan. 1 to July 31—— | ———-Month of July-—- ——Jan. 1 to July 31—— 
S. is 917. 1916. 1917. 1916. 1917. 1916. 1917. 916. 1917. 1¢ 916. 1917. 1916. 
Freight revenue 8.836 8.854 8 — Or - 
8: 8: 1,536 83.813 5,353 54,171 
Passenger revenue... | 2°41: 4.437 31.512 650 1,990 10.270 


E Tot., incl. other rev. |~ [2.354 ~~ 14,095 530.960 ~118- 


Waist. ofequipm. | 2476 4T.B1 
Suapeienes.| 2 7i° 514 | 2.853 
Transp. for inv C7 7 9 71,706 ‘| 

Total, incl. other. |~-59 kaa a ain 152,281 | cee anes 


—31,321 32.784 — (ae 515  —1.582 —13.689 
10,226 70 
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a3 i1,; ; 71,829 
3: 290 28,000 
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11.073 
3'842 
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Net remaini 3 ae . > Qna 
Aver. miles of r'd oper. | 86 ) , 3,378) ; 353 — 20,937 





SEPT., 1917.] 


RAILWAY EARNINGS 








EARNINGS. 


Freight revenue_-__-_-_-_ 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't-_ 
Traffic expenses__- 
Transportation exp- 


Transp. for inv.—CrT | 
Total, incl. other_ | —_— 


Tennessee & North Carolina 


|___Mfonth of July 
1917. 1916. 
$ $ 


7,555 6.311 
2,142 


| 


—Jan. 1 to July 3i—— 
1917. 1916. 


59, 965 
18,419 





10,052 
1,430 
370 
| 











Net from railroad__-__- | 


Taxes accrued- 
Uncollectible rwy. rev. 


Net remaining_-_-_-_ 


Aver. miles of r'd oper. | 


EARNINGS 


Freight revenue_ -_--- } 
Passenger revenue- -_- | 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of eauipm’t 
Traffic expenses__- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad _- 
Taxes accrued 
Uncollectible rwy. rev 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-- 
- Tot., incl. other rev. 
aint. of equipm’t_ 
Traffic expenses__. 
‘Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_--_- 
Taxes accrued 
Uncoliectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_- 


Tot., incl. other rev. 
Ex ses—Maint.way 
Maint. of equipm’t- 
Traffic expenses__-- 
Transportation exp_ 


Transp. for inv.—Cr | 


‘Total, incl. other_ 
- Net from railroad_ 
Taxes accrued 
Uncollectible rwy. rev. 
Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-- 
Tot., incl. other rev. 
Expenses— Maint way 
aint. of canoes’ 6. 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 
Net from railroad __-- 
Taxes accrued 
Uncollectible rwy. rev. 
Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


|e a revenue-.-. 
Tot., incl. other rev. 
Expenses— Maint.way 
Aaint. of equipm’t. 
Traffic expenses --- 
Transportation exp - 
Trarsp. for inv.—Cr 
Total, incl. other- 
Net from railroad __- -- 
Taxes accrued 
Uncoliectible rwy. rev. 
Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-- 


E Tot., wae 8 m4 rev. 
x aint.way 
Maint. of equipm’t_ 
rtation exp- 

Transp. for inv.—Cr 


Total, incl. other_ 
ad fp om sativced. ries 


Daxellectible rwy. rev. 


Net remaining_-_-.. 
Aver. miles of r'd cper. 


enses—Maint.way | 


| 





49,591 | 
~ 35,163 | 
3,310 


Tennessee Central 
——Jan. 1 to ae gam 


——Month 
1917. 


3 
91,557 
39,471 


138,757 
22,525 
27.690 

4,754 

51,248 

Cr51 


— 112,772 
a a 


of July 
— 


97,054 
40,666 


1917. 


$ 
698,204 
223,777 


3 
678,221 
216,668 


Tennessee Ry 


1916. 
$ 
3.381 


——Month of March———- —Jan. 1 to Me 


1917. 
$ 


17,084 
1,613 





993,164 


102,299 


42,745 
4°566 
6 


Bet Shes 


~ 38,173 179,54 
294 


Terminal Railroad Associ ation of St Louis System 


779,987 7. 


~ 187,056 


‘Terminal Railroad Association of St Louis; St Louis Merchants Bridge & Terminal 


|\— fons of July—— 
1 916. 


225 


— Jan. 1 to July 31—} 


1916. 





266 ,946 
25,916 
16,637 

912 


NOVOD)| © 


NICD IST) 
WSR! or 


~ 149,777 
27,559 
a 

~ 121,854 
36 





9 __117,169 1, 


PODS Wo 


totontaaie on! 
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or 
© 
“ID 


“1,126,658 
230,716 


26 


$95,914 





1917. 

Re ae 771 
65,419 
$03 333 
174,767 
255,158 
42,209 
682,981 
‘Ss Cr1,348 : 

_1,223,792 


1916. 
999. 948 
501 '393 

~ 1,607,779 

176,892 
205,636 

41,501 
577 ,482 
Cr2,349 


1,070,596 





T 
Texas & Pacific 
| ———Month of July——— — 


—Jan. 
1917. 
8,173,150 
3.205.613 
12,235,568 
1,344,752 
ki +te rt 
82,449 
5, 630: 222 
Cr25,625 
8,705,841 


Cr14,803 





~~ 468,541 537,183 
100,000 75,000 
mS 653 es OSes 393 
“367.887 ~~ 
1,946 


——Month of July——— 
1917. 1916. 


27 ,836 
__ 12,988 | 
43,329 
11,919 
6,063 


m9} mo. 


—— Month of a P 
1917. 916. 


$ 
10,294 
191 


a) 


; 
| 
STR SID | CODD 
~*~ 
Ss 


me DOR Cor DO 
Coors 


- 


—— Month of July 
1917. 1916. 
388,894 
67,551 


“483,990 
68, 385 i) 


577,910 
ee 36,303 
“644,542 
‘389 


__” er240 
__ 400,296 __ 
244, 2a “ 


Cri O19 
___317,060 
~ 166,930 

17,500 


455 


——Month of July—— 
19 sgge- 


___ 19,433 
1/830 


"22,898 
169 








461, 789 2 
1°94: 


749,430 


“3,529,726 
493, 800 
7,761 


2,933,480 2,222,259 


Texas Midiand 


—Jan.1 to ~ 


1917. 
s 


"4 
76,222 
325,344 
91/892 
58.196 

9°792 

134,996 


to = 
mR 


CIWo NS 
ONWNW Cro 


SN Oe Orr 


| 
RONO Gal 
bAMWH Oo 


72+ 6 


__315,332 __ 286.4 
“10,012 ~—*‘1i, 
14;000 


Texas Southeastern 


—Jan. 1 to July 31— 
1917. 1916. 


3 
69,203 


bo | 
oOeN oO” 


Dm tom Oto 
md IC 
CNR OOF 


~~ 14,969 8,628 
1,960 2,011 


13,008 


: 6. 616 


Toledo St Louis & Western 
-~ ——Jan.1 to July 31——|- 


1916. 


2,894,738 
252,072 


1917. 
BY 


3,527,815 
221,330 
“8,935,835 
341 
470/276 
115,302 | 
1,116,678 


"Cr1,124 Cr3°270 


_ 2,808,210 
“1,127,624 
137,000 118,026 

___ 807 2,966 


“989,816 1.093.410 


Tonopah & Tidewater 
Jan. 1 to July 31— | — 


1917. 
252,803 
27,817 


1916. 


$ 
244,820 
24,034 


281,585 


288,825 


are 
__ 112,922 _ 


~ 24,728 — 


“362,453 


2°832| 


Ss 332, i 
36 


— “ae 


__188,678 
~~ 62,946 


exas & Pa/|cific System 
| Weatherford Min Wells & North Western |—— 
- ——Jan. 1 to July 31—| 1917 


—Month 


7,954,644) 7+ 
2,723,820 sf 


16,816 
1,126 


5,821 
2,690 

290 
8,837 
~ 926 


500 


~ 426 
84 


—Month 
1917. 


| 


| 


-2,118,319| 4 
“73914,@3' Odi 








"35.429 ~~ 
9 


~ 19,260 © 


64,333} 18,333 _ 


} of July— 


of July- 
1916. 


330 
186, 848 ~ 


2,130 
13 1303 


828 
83,630 


—— Jan. 


5? ,744, 365 


905, 4196 


BE 135,712 


~~ Sh ke 
7,600 52.804 
1 28 


43, 534 


lto 


1,273,118 _ 9 
~ 471,247 


418,414 


July oo 


3,672 BE is: 


970,641 





395,714 


53,843 | 
17 





of July— 
1916. 

6,344 

5,385 

12,687 

3,376 

989 

157 

we 51 


—_ 


! 
aT) bo 
Soma] SS= 
Dmomalma 
ANA wt 
NNTB Gt 


1916. 
ze 1948 | 
9.270) 


1378 | 
37.808 
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Tionesta Valley 


——Month of July——- ——_Jan.. 1 to July 31- 
1917. 191 


1917. 


1 36, 613 
6,650 
Ko 54 
30,818 
21,729 
2,704 
67,723 


3,500 


18, 124 


Toledo Terminal 
of July 


1916. 1917 
$ 


~ 41,116 
967 
3,666 


228 
13, 926 


BRAND | 
NIecomal 


189, $20 


19,982 
21,134 
2.840 


“72,110 
24,301 
78.294 47,809 
31 
Tooele Valley 
—Jan. 
1917. 
$ 
61,996 
__ 19,112 
161,970 
12,560 
2 


1,696 
66,761 


~ ae 


"129, 129 
i 21, (624 — 


971,544 © 


1 to July 


341,853| 


| 


3 


4, a5 
51 


Sy 629 
4,04 
5,361 





2,367 


Texas City Terminal 


Feeney iat sae 1 to July 31—— 
1917. 19 1916. 





42,925 


12.996 5 
5,507 


“—1,564 —eeeaSS=E_——CLLLLLSSS SS 
6 


Texas Mexican 


h of July 
1916. 
$ 


__ 65, er ~ 


8,209 
3, 842 | 


re 366 | Ee 


1916. 


25,134| 


—Jan. 1 to July 31— 
: 16 


273, 029 
850 


BF ,007 
1,007 
101,425 


151,620| 


121,409 
21,205 


700.203 | 


Oo 
ee 


if 


acl. 


eo Wns 
SS nS ee | 





48, 233 
2,063 


a 5.823 — 
7 


24,719 
2,040 





01 ,212| 





29,334] 
4.200 | 





| 





___ 186,839 


—Jan.1 to 
917. 


166 = 








85,442 


84,808 
12,250 


13,493 
58 


BF 192 a 1256 


Texas Oklahoma & Eastern 


Month of July 
917. 1916. 


fo, 586 
2,216 


—dJan. 1 to July 31— 
1916. 


1917. 


$ 
127,249 
16,118 


$ 
+t 132 
4,542 


15,697 —«i1B 


981 
1,007 


244 
1,912 


<a al 


“76,120 76,334 
1,512 


ome 608 OM 


Toledo-Detroit 


—|—— ane h of June— 
1916. 


917. 
$ 
21,149 
6 


14, 151 
8,979 


3,072 


2,682 
61 


—Jan. 1 to 
1917. 
$ 


147,304 
___8.059 
154,673 


5,789 


~ 67,973 


Tonopah & Goldfield 


Month of July- 
‘ 1916. 


24.072 
ess SS 
28,165 3, 
3,979 3,659 
19,609 


24,185 
13 113 


—Jan.1 to July 31— 
i 1916 


b $ 
275,109 302,765 
47,786 49,053 
355,810 
5,915 
50,731 
1,634 
3,048 


~ 388,4 433 


mace 186, “186,362 eo 


“169.447 
27,857 


95 


~ 141,493 


__ 208,833 
~~ 179,600 


151,861 


Tremont & Gulf 


Month of July—— 
1917 1916. 
3 
19,359 
1,972 


28,498 
_1,649 


—iaes ame: 


46,100  22,678| —«*&11, 


——Jan. 1 to July 31— 
1917. 1916. 
163,602 154,827 

9,779 _—-11,485 
177, 161 172,439 
1 ay ea 


34;760 








RAILWAY EARNINGS 


{[Vox. 105. 








Passenger revenue--- 
E Teot., pind, oe rev. 
xpenses— way 
Maint. of equipm’t- 
Traffic eee 
Transportation ex 
Tranap. for inv. =| 
Total, incl. other- 


Net from railroad_--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses__-_ 
‘Transportation ex 
Transp. for inv. T 
Total, incl. other. 


ed from railroad---- 


es accrued 
Uacollsctibis rwy. rev. 


Net remainin 


Aver. miles of r’d oper, 


EARNINGS. 
Freight revenue 


Passenger revenue... | 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t. 


qraitic « nm 
ransportation 
Transp. for inv. =: 
Total, incl. other- 
Net from railroad_._- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGs. 


Freight revenue 
Passenger revenue-_- 
Tot., incl. other rev. 
Ex paaint.way 
ae. of s caepen t. 


T. -<-<- 





Total, incl. other. |__7 


Het fi from railroad _-_- 


es accru 
Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


ZARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
E penses— Maint. way 
Maint. of equipm’t_ 
'raffic a. i 
Transpo ation 
—tr 


ransp. for inv 
Total, incl. other. 





Net from railroad. _-_- ie 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev. 


Expenses M aint.way | 


aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp-_ 
Transp. for inv.—Cr 

Total, incl. other_ 


from railroad____ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 


Passenger revenue. 


Tot., incl. other rev. 
Maint. way 
aint. of equipm’t-_ 


Total, incl. other. 


Tax2s accrued 
Uncollectible rwy. rev. 


Net sqmetaing 
Aver. miles of r’d oper. 


oper, | 


|___agonth of July 
1917. 1916. 


~ 


The Troy Union 
—— of June— —Jan. 1 to June 30— 
a i . 1047 - ae 


Tucson Cornelia & Gila Bend 
— Month of June— —JdJan. 1 to June 30— 
1917. 1916. 1917. 1916. 


$ $ 
15,407 12,855 76,380 
2,300 1 





ems 498 __ 68, 432  _—*59,¢ 


“Te —63.391 —55,4 


=, 761 
1,924 12,600 


___ 11,164 
~ =19,080 © 
100 





Ulster & Delaware 
Month a —Jan. 1 to July 31— 
1917 916. a 1916. 


% 
rahe 273,105 
7,824 171,299 


40, 166 
76,626 


$ 
43,286 
60,047 


,697 19,008 

18,985 14,826 100,988 
3,943 13,691 24,212 

1,148 485 5, rr 

182 
3,419 


387 
6,411 19,787 








ll” 22,323 56,081 


Uintah 

——Month of July -— Jan. 1 to July 31—— 
ae 1916. ss 1916. 

28,614 1S 866 as S27 

1,588 1,1 1,632 


a 3 a f 914 
5,206 280 
4.249 39° ,093 
84 599 


~ 38,417 
3,357 
3,166 

85 
7,270 











24,738 157,153 








3 — 7,496 ay 


3,387 136,199 99,346 
1/300 0 8,826 








Union Ry (of Memphis) 
——Month of July —Jan. 1 to July 31—} 
1917. 1916 





124,866 138,010 356-115 
Cr13,64! 11 388 : 


w0.3b1 ~— 78,013 = 396. 588 











126,863 90,507 
Union Stk Yds Co of Omaha (Ltd) 
Month of July —Jan. 1 to July 31—— 

a7. —_ 17. 916. 


13,575 
68 





300,823 
29,811 
15, ars 


5,612 
120, 307 





185,559 146,037 





~ 172,849 
31 707 
Cr70 


129,523 
28,000 
Cri05 


614,532 59,996 
4,000 4,000 





a fn 115,263 109,961 


,508 18,375 








~~ 60.532 ~ ~ 56,004 {01,628 141,212 





Bessemer & Lake Erie 
amma of — —- Jan. 1 to 7 — 


1917. 
1,487,652 1,235,426 5 5,527,012 
40,932 _" 39/889 204;782 


“1,549, 713 “1,292,958 6,418,851 
,658 681,561 
249,177 1,693,143 


16,234 2'013 79,602 
400,723 ; 31'841 
Cr21:701 9°506 


5,863,822 
"610,920 
1,238, oe 
68,816 
1,502 ,624 
Cr113,243 


—13 ,836 


United States Steel Corporation 
Donora Southern 
——Month of July —Jan. 1 to July 31— 
1917. 1916. 1917. 916. 








71,498 
30,565 
49,049 





_Cr21;701 _Cri9,506 70996'391 
873,409 _ 547,903 


~ 4,559,746 3,404,893 
~~ 676,304 745,054 1,859,105 2,458,929 
43,929 22,009 215 








21,343 198.495 136,721 








Duluth & Iron Range 
———— of 7 —Jan. 1 to July 31—— 

917. 1916. 1917. 1916. 
‘980.269 ‘973-319 3,031,546 3,391,584 
22,469 150,757 


21,779 _—«22:469 + 146,012 
“1,033,374 1,035,129 3,295,046 
76,299 "661,116 


3,655,223 
486,871 


9,748 
888,400 
Cr11,890 
1,958,123 








360,678 2,304,431 








—11,415 —126,997 
148 1,078 


990,614 


674,450 
56,14 190,227 


1,697,100 
Sore 








632,374 “7,643,858 2,304,858 
205 


Duluth Missabe & Northern 


again of oun ——Jan. 1 to July 31— 
1917 yw = “—" 
5,826,280 6.055.708 

__227,314 210, 054 
“6,415,351 
1,049,304 

35,380 


21,939 
1,436,790 


(210 "154,047 

10 35 22 
~ 723,035 
204 


$ 
2,115,136 
__ 37,787 
2,250,666 
159,935 
108,674 


817 
417° :930 


1,783,201 
34,846 
“1,898,169 
133,278 
101,546 
2,823 
278,839 


6,557, 966 


529,148 3,533,959 


~ 2,881,397 
436,290 


766,268 


“T, 484,398 
220,660 


aR A 
“3,596,431 
346,341 


1,369,021 
101,34 








7 “1,267,673 “2,445,100 3,250,090 

McKeesport Connecting 

—Jan. 1 to July a 
917. 191¢ 


294,746 
17,217 
35,163 


~ 325,691 
19,954 
42,554 


__22,730 203,461 
~ 23,740 ~—:122,230 
795 31,795 





5,270 


90,434 133,989 | 
Union RR (of Pennsylvania) 
ae of ony — 
19 916 19 1916. 

3. $ 


3,230, 239 
301,109 
1 05}. 315 


1,71¢€ 
1,686, 600 
___Cr837 _"Cr675 
345,166 3,084,896 
~ 225,309 ~—s« 

8,500 


29; 
92'647 
108 
219,220 


ope i 


: one 
518,043 | 

~ 77,344 
26,000 








~ 145,342 ~ 
76,012 52,003 | 


“336 5,331 | 





51, 34a 
35 


Victoria Fisher & Western 
|- Tien oi ——dJan. 1 to July 31—— 
1917 1916 1917. 1916. 


3 
81,647 81 016 | 


316860 ~ 69,330 "- 
32 





__155,487 | 93.99 
~ 189,259| —1,3% 


ae 4 to July re ad 


_2,280,487 | 
a 








—18,741 —11,564 —128,075 
4 4 


Elgin Joliet & Eastern 
——Month of July———- ——Jan.1 to a | 31— 
1917. 1916. er ah 16 


3 $ 

1,361,766 1,045,774 8,481,210 
3 19 105 
1 erry 754 1,113, rtrd 

144,505 98,4 
298,007 271, 230 

9°399 6,1 
457 ,752 er 743 
Cr632 Cr335 


a . 
7,688,343 
58 


9,085,194 8,208,362 
808,996 695,823 
2,406,849 1,786,918 


57.198 47.419 
3,136,076 2,372:718 
Cr3°356 ~~ Cr1.735 
6,586,817 5,045,558 
2,498,377 3,162,803 

5.290 272°986 








~__ 960,374 
485,380 
47,555 


~ 708,293 
404,772 














437,824 2,163,027 2,889,137 
803 
Newburgh & 
——Month of a 
1917. 


South Shore 
— Jan. 1 to July 31—— 
1917. 916. 


3,352 


563,095 
60,539 
137 ,957 





618,305 800,386 1,498,822 
276 


Lake Terminal 
of ‘Tele. —Jan.1 to Jul 
sab 1 


—— Month 
1917. 
3 





52,537 
3,982 
12,035 


327 ,695 
42,798 
104,423 





45,668 


6,868 
3,138 


__ 426,948 327,036 
—99 253 
22,551 








at 








4.363 fg 3.730 “121,804 


sadn Terminal 
Month of Jily ——Jan. 1 to July aa 


~ 180,341 179.734 
24,312 25,098 
41,248 33.378 


8 
90,114 


38,095 
6,007 
4,984 


5 
12,164 





61,112 572,802 


23,227 __156,227 "12 








—9,707 


11,903 
4,74 34,858 





——— 565 








| —6, 877 7 
| 13 


| United Verde & Pacific 


——Month of July———- ——Jan. 1 to July 3i——} 
1917. 1916. 1917. 1916. 
3 $. $ 
9,609 ,763 62,806 
4,780 3. 051 27,722 
16,646 13,519 106,320 
3,748 1,203 16, ort 
1,593 426 


7,906 


| 
| 


,525 


24,112 
2,894 


~ :14,868 
31.218 40.049 
Verde Tunnel & Smelter 
toate of July———- ——Jan. 1 to July 31— 
917 1916. 1917. 1916 
3 3 
131,065 


14s. 391 
729 








aa (ae 81. 251 








_—_ a 
390 410 


7144 
26 3 | 
| Virginia & Carolina Southern | 
——Month of July —Jan. 1 to July 31— 
| 1917. 1916. 1917. 1916. | 
S $ $ $ 
6,550 56,166 66,981 | 
1,530 10.497 10,278 


~ 48,499 


Virginia & Truckee 
Month of July—— -Jan.1 to July i 
917. 1936. 1937. 191€ 


$ Y 
13,292 $9: 568 93 ,827 


14,175 
7,00 6,168 «44.796 36.386 





8,919 84,825 
15,062 
5,186 
1,300 
20,925 


21,609 158. 141 yas 
4,970 


2,410 





72,098 





17,068 





“9,548 








6,360 
1,720 

















SEPT., 1917.] 


















































































































































































































































































































































RAILWAY EARNINGS 29 
| Virginian Wabash 
| Se I 1— 
| ve ate Jul 31—|—— Month of July —Jan. 1 to July 31—— Month of A rtd lto Ju to 
rnincs. | i917"! “Iole. 1917. 1916 1917. 1916. a 1916. 1917. 1 1 1 
lay | ; ; 6,584,290 15,330,380 
Fotencrevems.;.--| 2hgo hase haga tar] gat sch gue sghhagg «adieu | aaghare otha 10.68 amo ag. ae 
Sib cnn. |e —as ee 37'336| 003.462 656-501 —5. e968 Tal “4673-075| “8.370.508 “3,024,019 7a 178.804 2:074,405 
Tot., incl. other rev.| 39,563 14,663 180,993 127,326) 908,462 656.591 141 B13] S10'853 *'205.Sae “2.175 Soe “2.0rd.abe 
Expenses apr mebatad 7.405 4.275 644.2080 | 927 105,151 si, 647. 741:760| 458312 467, 981, ' : 
. | 386 2,27 14:708 10, ‘S11 | 18. 39'360| 79.698 _ 92:962 — 638,735 "85 
affic ‘expenses. “1 “61 os 4 6497 3 20175 2,246| 1,367,789 1,070,670 9,391,879 7,598,313 
Transportation exp_| lis 3 46,629 28,623| 2161437 138: ,353 1,620,172 915-245 | 1-S8zceg 1.07. Gty  O.oeh. Heth 
Transportation exp- | 8,118 806 Cr1'421|  Cr4547 Cr315 Cr9,429 _—_Cr1,84 ; (44 SU NOT 2 
Me no | sarees scare cece, eee 442,556 351,658 3,204,863 _2,360,509| 2,309,442 — 2,008,577 15,832,569 14,119,984 
trom railroad... |e BSH ae 07a | ~~ 460,905 304,932 2,759,277 2,312,566| 1,061,060 1,016,341 6,821,071 oes 718 
Taxes accrucd.------| 10-935 3-288 OG.38,  BR.FTS| 480000 “gor000 "388: ‘099 190,600] "108.381" 98.844 728.595 
axes accrued_______| ‘ 7: ; ‘ o: Tees ste 02 : 
Uncollectiblerwy.rev.; = = = =. =---- ___ --~--- aes} ~2,121,864| 951,986 917,328 6,091,575 6,086,249 
mesma rhsa| 8a 2g et BS PG Gia a | ae Mae CO 
ei ea eee tertown & Sioux Falls 
| Wabash Chester & Western | icniiesdin Idaho & Montana — Wat ahown 6 eee 
| 1 to July 31— | Month of July———- ——Jan. 1 to July 31 f lye art te 
{ING |e ete. any. “tote. | 1917. 1916. 1917. 19 917. 1916. iT. , 
ee. ey tp $ . 30,876 133,287 Se, 411| 12,851 15,342 88,581 Began 
Soe’ reveans- 7 |. $:263 $268 = 5888 «= siateas| tele *4"8 14;461 14,759 5,934 6:565 __ 40,233 operations 
Passenger revenue_-- | 1,739 1,843 12,985 14,225) a 139 31,737 24,011 139,733 July 1 
a ee 67,293| 16,624 23,883 — 154,917 212,1: 7 9 39.733 July 1 
aeabes “hates ces rer Se STi 3°735 | 8:769 13794 47,440  — 82°926 6,281 1; 1338 
"dies of aqeipan's’ $'o09 itera 78a 18: 1659 | 37159 4'585 285165 51,110 1246 1,244 856 ------ 
2,62 vf a 760. — 82 » Bap § .22s eee 
Traffic exponen. eit 450 OFF 6183 ore 49,888 ss. 9,576 7,266 70,800 <1... 
geemiporvation >. 3,378 3,265 24,077 25) ‘574 | , ee on i ae —anaee: -aae 
Bramep.forinv.—Cr|  __ Sseeee a ee | a — 96.46 948 _ 178,392 17,525 11,546 298 ___------ 
Total, incl. other - | 11,144 7,518 59,227 ___ 68,607 a 936 s< 26 466 mm aa 740 i2 aoe )0ClCLUL AAA ee 
om 2 7) in 1h 4 314 -2,311 2,582 22,968 33,746 4,212 12,465 Metts 
Net from railroad_---|~~—9'34] ~ 1,210 8,544 —1 a. =e) 949 1125 972 ‘oes. cla 
Sischaedble risy.cev. vet vee —— " met = = oe ee malta ates aoe 
ncollec eT ee 8 a PR a ee, a = Saas | — 7 eee es Se “= aoe 3,200): tee 
—— = ea Rane | — —_— 7 1 420 29,804 3,087 1 F ’ 
aver. miles ofrdoper.| 2282 1 = Sa a 10: pees 
ae estern Marylan 
West Side Belt Moninoy duiye chen 1 July 31— _--dide ae “Toe 1 to aa. 
. en 7, * —Jan.1to te 1917 ; 1946. 1917 1916. 1917, 1916, seis 09 
eee EC 1016; 1M 09g 22,825 124,578 © 150,565| 1,082.3 i 8.299 
| 65,546 425,608 369.852, 124 13,202| '108:575 _112:196 579.546 54 
Reeneer rovenas=2. | . iss 521 5,002 oH aa eae 18.0 '890| 1,208,981 969,208 7,527,939 6, 494,240 
eee revende... 4 437,548 383,000 19,891 25,417 —«*140,788 —«166,§ 206.061 = 900.208 7.527 -aae as 
Tot., incl. other rev. 71.047 a 41,853 30,935 Sirf 3° 483 37 ahs 20 ano 44 "859 1,459'006 1 oo0° 1326 
"Eta reauipin't. a ec 1255 oss bo 718 F1'040 -270'728 2,067°708 2,002,514 
raffle “capenses., a 16658 12°38 116877 77,039 9,442 7; 733 64,792 57,180 371,04 12 OOF 708 3.008 
ia, o a ’ Pee Mere Oo ak, he. Cee x F 
eer ee ae SS ea —739.382 ~~ 122.661 131,92 
Paar S| a, ast —aapaaal ie ae Sank agp Sets APES HTL SD 
Fe te |==34'16] "40.114 194,096 222,506 eS eS 36,500 36,800 ‘500 "221,540 
ha from eee... 68 300 357 2,100 a pT peeias, BIN) ohe ie ; eed ee 
erent) Le ee oe ——— SS Sano ee a 1,859,0) ’ , 
= = 556 590055 5 7 41,522|  358,296~ 337,595 1,859, 
sc * prmstrid SY" |= "33478 39,814 189,739 220,223 —3 ale 5,779 697 888 ciel 
ai 'd oper. heeling & Lake Erie 
Aver. miles of r'd oper. Western Pacific 21 | eee SF of Jane Lio July 31— Sc oF duly Jan. 110 July 31— 
bet Month of July —Jan.1 to a 4s ave 1916. 1917 916. 1917. 1916. 99,177 
 egeeeema 1917. 1916. 1917 303 348s, 120! “ereao "50,043 477,622 425,073 945,615 802.325 4,925,805 4,899,177 
Freight revenue_--__- $40'308 iaa'800 "7ar{758 B48: 46,259 34,252 299,657 _ 3,019 ¢ 700618 938,924 5,802,447 5,719,798 
6 nega meray 73,102 6,267,668 4 200-390 ot ee ee i 736.602 710,945 
cae 139818 115: ‘$32.472 “G58.877) 16.832 = 14.645 = 107.425 70'825 137,551 909874 
cpenses-Maint.way| 139.818 115,919 "832,47 12:929| 29,513 22,002 182.488 © 150/490| 170. 37.551 909.87 393 
Expenses—Maint.way 85, 66 ,947 519,413 140'o43 5°02 492 45.130 3,28 , 434. 981088, Bl12 
ans “aawee 73-883 obOTaTT 1,p41'909 1,341;378|  88:117 26/045 284,209 196,012) 354,916 ‘664 2,091,156 .755,490 
Tg Nspo; =D. 242,6 ° © V4 ae ii ee oe ec2ccne pw esee * eaitiaeee 
Tranep: for inv.—by | _C72:380 _------._Cr0\084 2,740,780) 97,345 76,106 _ 667,268 _ 658,494 700,859 672,401 3,044,323 3,489,411 
at 525,757 _ 431,294 3,232,616 2,740, a is| 309,758 366,522 1,858,123 2,230,387 
ete. taal. ter - | os F035 O51 610| 30,020 20,519 204,446 185,41 eas GBS 263 "gan aro 
Net from railroad ee ee ees "150 341 42,791 37,389| 47,934 40, 3 
“<<< 39 32. 40, ’ ad 5 — > —_—_—— 
accrued __..__- 19 113 461 See a eee ee | 820 1,944,967 
Uneollectible Swe: FOV. | as, 500 a) “LES OS “1 SSLO81| 35 870 15,149 161,633 144,406 351,824 525.790 1,549 
Net remaining. -- -- oy a oe ee 7 a Wisconsin & Michigan 
Aver. miles of r'd oper. Williamsport & North Branch Winston-Salem s Southbound | Se oF duly — Jan. +) July 3) — 
EARNINGS Month of July — is, © “is. | 1017, 1916. 1917. 1916, | 1017,,, 1916, Ot ae 16 
6.3 ak “pd95 ° 60,035| 57,802 90,103 488,577 363, 1,148 1,085 _7,010 01 
Passenger revenie._- 6.668 71678 a1; eh oo 04 Boreal —Beo700 — 18.707 — ae 7,277 66,948 95,756 
gg olgamcgnenng 1,482 15,635 80,756  91,752| 68,174 59,941 509,700 418 70 29 2'744 «= 13,285 «15.725 
Tot., incl. other rev. teo «|C g'80R CAST? «171116 10,320 ot ae eS * 27150 130 15,788 18,457 
"Maint. of equipm't- 958 305 2117 21398 489 3.289 ae OB TG 5,213 3,308  33°351 «8122p 
pe 250 305 2117 = og'a98| 26°196 ~=««'14°429 «165147 «88116 ; 328 83,351 81,2280 
Transportation exp- 6.156 oa 28,476 ap Cr241 Cr143 Cr4i6 __ Cr2,186) __—------ 9,365 73,470 74,718 
Transp. for inv.—Cr|__------ __- 11,465 — 55,980 —_62,405| "44,566 27,251 280,425 _ 194,131) "10,095 =e 8470 TAT 
Total, incl. other_| __10,905 4170 > 24.778 ~ 29,347| 23,608 ~ 32,689" 229,274 224.576) —1,558 — —2,08 6.521 1.038 
Net from railroad...) 3.577 "133 2/310 646 000 seas anaes eee sees 
eas.) See! ee) eee Sg OE I | Soe ae = 3s “ 
Uncollectible rwy. rev. S547 087 00-464 ~~ 98-700| 21,608 30,689 215.083 210.559 —2,102 et 10,328 
Net remainin ates 14 4.085 22,464 " "10 93 - “ & Ohio River 
‘d oper. a stown 
Aver. miles of r'd oper. Yazoo & Mississippi Valley a Fqnenatte | Yan, aide Month of July _ oe! 1 to July's — 
EARNINGS. | {Month of Jute —q017. Mio16. | _1917, 1916. 1917 Vega] 8 iaz en aNd 38,805 
| 1156 785.155 7.345.828 5,827.835| 19,201 23,519 62,569 S491;  19i7or 181462 114/648 107,074 
Freight revenue_- -.... | 1.436.593 342'783 11735:732 _11832°269 __18°711 __ 23.750 __-39,667 48,491) __ 1,364 31,318 192.275 ~~ 185,893 
Passenger revenue---|_ ‘231021 oe ee ees ara ~~ 89,287 48,971 ‘108.252 ‘131.147; 31,364 31,318 102.275 041 
4,860 1,058,683 9,628,579 7,558.37: 3°05 4,434 19,266 19,832 2,327 "OR: 72 
Tet. incl. other sev.| 2+ Bis. 039 205,569 1:712,832 1°160,018 3.029 2°397  20:961 175569 3,080 1.78 5166 1345 
“Miaine oequipn't.) 24351 yh a0 ilias Takase] «62a 2am te tate) thats gaat 
23/1 9 3 ane we 9 7 AD: 7 ° st nee 
Transporationezp.| 505.055 338/297 3,207.720 1bt2 oe — ee eee ee ate — anes 
Transpor’ inv py! Cr91192 ~~ Cr6, 938 Cr37,145 r 7 aoe at 77-710 ~~ 76.546 15,716 14,105 102,127 92,585 
ransp. for | "7,081,836 772,952 6,890,313 5,286,939) __16,397 _ Mee ORS RE SO 18 8 IT 1S 80 TS 93 308 
Total. incl. other. | _1.081.536 __? 5 31,941 30,542 65,60 15,648 12 90,188 aang 
| 393,023 285,730 2,738, 265 2,271,433 22,889 31,94 6945 7898 2'009 1°199 9g": ‘ 
Net from palienet.- =| O08 Onn 00  °709.7 38:85 ee 2,581 3,263 3 - en Muza seetns coon 
Taxes accrued__.-__- | 901 3 fa we S| Ss Ss 5 
Uncollectible rwy.rev./ 433 __ ; | le 05 = Se 28,678 23.594 47.703 13,638 16,012 77,748 84,901 
| 306.689 228,601 2,026,463 1,883,323| 20, 38 12 
Net remaining--__- 306, rts 389 7 
Aver. miles of r'd oper. | 32 ’ 
HAWAIIAN RAILROADS. 
lidated, ae Kahului Oahu Ry & Land Go sic 
| Hawaii Consolidate —— —Jan. 1 to June 30— ——-Month of June—— —Jan. 1 to June 
|—Ronth of oe. 1917- to Fume 20—|— Moth of ite. 1917. 1916. 1917. 1916. 1917. 1916. 
wae. “a $ 96,415 460,397 437,102 
alg . 9.053 218.078 -*----| 21.485 19.620 119-707 «= 1°9°706| 34°B40 ‘475 140;751 __ 122970 
a reraneg -~=- Shoot 735249167 7-2 5ets tae "123 194,638| 135,241 125,034 663.323 ~~ 606.298 
Tot. tncl, other rev.| 47.816 49.085 991.493 —<---- 36.2703 SBhee 708? §—*ga'nee| 0880 16128 69:303 65.644 
Tot., incl. other rev. +510 ; | RR ptt td 75C 8,09 3 ‘7B: "497 ; 
6.225 ‘41 3 3/291 i 493 5,921 
aint. of equipm't. 3.556 — oo 3.0t8 "295 ogee 29 ie SR 181'231 145/914 
Traffic expenses. __ 56 $08 «69°38. zTZZ| «14,783 «15,746 83.304 10 392 25.855 gi 145,914 
Transportation exp- 11,972 oA Bs ee a Cr68 oe ree | 66,478 51,142 344,488 ~ 288,864 
Beep. FOP BG OF | wwe n n= sores sarees 30.755 33,800 169.995 — 168,704 ; 51, 
Total, incl. other. 24,436 23,209 ck | Ser 7 1.368 ~ 32,127 25,933 68,762 73.892 38s 835 —-BY7.874 
Net from railroad et a a +; ors * 704 74 4'609 5.4921 —7,160 5,681 
_— 22 eee eS ee gee eee ee ne 
Uncollectible rwy. rev. ee eee * 923 68,210 266,121 269,193 
I} rev.|__—------ __----- 27,517 20,441 75, , , . 
” ce a. 22,159 16,153 187.585 =----.- 5,809 on 113 114 
Aver. miles of r'd oper. 8 8 











at Washington. 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


Many railroad companies also issue monthly statemen 
is often different from that prescribed by the Commerce Commission. 


ts of their own, and the form of the returns in such cases 
In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments in 


addition to earnings and expenses. 


It is our purpose that each issue of the ‘“‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 
on this and the following two pages all the company statements where ( =’ ns t¢ , 
or where they embrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking. 
company makes up its statement according to its own conception of what will serve i 
income in the distinctive circumstances that may attend its operations or the character of its business. 
ments in the precise form furnished by the companies. 


that may appear between the company figures and the Inter-State Commerce returns. es 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
and do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the figures among 
he detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


—Month of July—— 


1917. 1916. 
Atch. Topeka & §. Fe % $ 
Gross operating revenues_-------13,775,163 11,704 821 
Operating expenses__._-....------ 8,308,139 7,118,012 
Net operating revenue___...--- 5,467,024 4,536,809 
ee ae 676,310 515,495 
Uncollectible railway revenues- --- 1,002 1,901 


Operating income...........-- 4,789,712 


4,069,413 
Average operated mileage 11,301 


11,271 


Bangor & Aroostook 


Month of July 


Revenue from operation__._._--- 269 653 211,051 
Operating expenses._.....--..---- ___ 224,402 187 ,908 
Net revenue from operation - - - - 45,251 23,143 
Additional income (hire of equip.) - ciimaie _. oh@maes 
cabana ‘ z 
Fixed charges and other deductions ceicituaie: . dada ae 
Surplus over charges_.....---- —21,424 —61,077 


Bellefonte Central 


——Month of July—— 
Gross receipts 6,19: 


6,225 


Operating expenses._..........-- 5,516 - 5,457 
Dc aetinieberediknees see= 679 768 
Interest and taxes_.__-..---.---- 47 —0CC—C C2 
Surplus over Charges_.--.----- 432 512 


Boston & Maine ——Moonth of July—— 
2,305 


ee ,305 2,298 
EES 5,217,679 4,719,795 
Expenses and taxes______._.----- 4,062,424 3,297,238 

I wu we cnacccarnen 1,155,255 1,422,557 
el a 78,037 85,464 
RS a eee _ 965,241 926,042 

role ae as ip wine getdate 268,051 581,979 


Buffalo Roch & Pitts $= — Month of July—— 





——Jan. 1 to July 31-— 
1917. 1916. 


$ $ 
92,446,658 78,487,435 
58,684,649 49,574.44 
33,762,009 28,912,99- 
4,980,510 3,71 

4,234 | 2 
28,767,265 25, 

11,274 1 


OT 





2 
7 
2 
2 
1 


‘ 
“ 
‘ 


— 


BF 
5 


, 
, 
’ 
. 


mou ON 


—Jan. 1 to July 31—— 
2,664,900 2,292,839 








1:795;407 1,433,122 
869,493 859,717 
304,671 213,462 

—Jan. 1 to July 31—— 

47 ,834 46,702 
44.220 40,852 
3,614 5,850 
1,729 1,792 
1,885 4,058 


——Jun. 1 to July 31— 
33,267,297 31,160,918 
27,749,804 22,758,511 
5,517,475 8,402,407 
652,760 788,043 
6,983 ,842 6,720,740 
def813,607 2,419,710 


-—Jan. 1 to July 31—— 











Operating revenue___-___..---.- 1,377,654 1,105,526 8,161,192 7,098,532 
Operating expenses_.________._-- _1,031,142 766,472 6,481,490 _5,130,457 
EE 346,512 339,054 1,679,702 1,968,075 
EAS a 33,000 22,000 215,000 152,000 
Uncollectible revenue- ----------- Bae Beat ae 44 _ 106 
Operating income____._______- 313,472 317,037 1,464,658 1,815,969 
Misc. and non-operating income.._ 94,160 i= 78,849 __739,480 __678,710 
I lias 407 ,632 395,886 2,204,138 2,494,679 
Rs oes weer acwenun aces __ 179,002 176,549 1,255,331 1,228,833 
SS EEE nee 228,630 219,337 948,807 1,265,846 
Buff & Susq RR Corp ——Month of July——- ——Jan. 1 to July 31— 
Total operating revenue___.____- 146,701 142,288 977,012 965,413 
Total operating expenses -_-_-__--- 115,516 98,513 797,242 726,762 
Net operating revenue________- 31,185 43,775 179,770 238,651 
nt eg cw sesconene 4,750 2,600 33,250 18,200 
Uncollectible revenues__......--- Raeeae SS fy Beene SS 
Operating income______._-_-_- 26,435 41,174 146,518 220 ,447 
ee __ 51,159 38,066 406,855 292,052 
ON onewcesecas 77,594 79,240 553,373 512,499 
Interest, rentals, &c___...------- ___ 23,456 24,097 164,556 —:171,213 
a ee 54,138 55,143 388,817 341,286 
Sinking and other reservefunds... «1,190 = 786 83,164 = 5,493 
Profit and loss balance. ___..._- 52,948 54,357 380,653 335,793 





Cambria & Indiana ——Month of July— 


Operating revenue_____.__.._--- 32,861 20,163 
Operating expenses_-__-_-.------- ___ 30,674 19,243 
Operating income____.________ 2,187 920 
Miscellaneous income. --_--.---- ___- 43,176 ~—:18,326 | 
EEE 45,363 19,246 
Interest and taxes__.......__.__- 14,455 *7,885 


(ae ~~ 30,908” 11,361 
Car Clinch & Ohio 








——Jan. 1 to July 31—_ 





188,003 155,215 
163,909 __ 135,839 
24,094 19,376 
277,065 126,614 
301,159 145,990 
96,233 4,721 


204,926 91,269 


























——Month of July——- ——Jan. 1 to July 31—— 
UU = re ae 291 291 

Total operating revenues_--_-_--- ~~ 320,240 187,919 2,411,424 1,874,035 
Total operating expenses________- ___ 200,811 118,639 1,380,196 996 ,450 
Net operating revenues_______-_ 119,429 69,280 1,031,228 877,585 
es cc wadcadccnaaaa ___ 37,443 34,742 322,248 238,754 
Gross income ___- ee iad 156,872 104,022 1,353,476 1,116,339 
Fixed charges and taxes_________- 119,769 114,202 848,575 776,166 
us widen 37,103 def10,180 504,901 340,173 
Central RR of New Jer. Month of July —Jan. 1 to July 31— 
CES Sete RaW cnc soacanesue 3,468,338 2,975,906 21,404,393 19,908,220 
Operating expemses_-______._-___. 2,157,000 1,821,509 14,372,303 12,513,115 
ND cnn nw adeene 1,311,338 1,154,397 7,032,090 7,395,105 
Fixed charges and taxes_________ 620,082 549,501 4,034,772 3,971,825 
Surplus over charges__....___- 691,256 604,896 2,997,318 3,423,280 
Chesapeake & Ohio Month of July —Jan.1 to July 31— 
TO 2,379 J 2,385 2,37 Ne 2,377 
Railway operating revenues__-____ 4,441,551 3,972,153 30,473,764 28,574,876 
Railway operating expenses_-_____ 3,273,867 2,489,347 21,634,707 19,049 ,642 
Net revenue, railway operations. 1,167,684 1,482,806 8,839,057 9,525,234 
Railway tax accruals___._._..___ 190, 127,420 1,061,913 959,107 
Railway operating income-_--_-_-_-_ 977,684 1,355,386 7,777,144 8,566,127 
DEON Grom ccscuanecace 08,906 148,965 1,706,656 810,440 
CEE 1,186,590 1,504,351 9,483,800 9,376,567 
Interest on debt_.___..-..-------. 717,407 704,670 4,991,478 4,872,649 

Rentals and other payments - - - .- 93,415 85,838 649, 647,45 
coc ecosccmecwaes 375,768 713,843 3,843,020 3,856,461 











Accordingly, we bring together 
they differ in any way from the returns to the Commission, 


Each 


best to convey a correct idea of the course of its 


We in turn give the state- 
Obviously, we cannot undertake to reconcile differences or discrepancies 























- aoe of July—— — a 1 to — 
s 1917. 1916. Eis 6. 
Chicago Great Western : ‘ $ $ 
IT CN nce iawn amma ss 1,496 1,496 oer 
Total operating revenue________-~ 1,378,105 1,276,642 9,212,981 8,759,935 
Total operating expenses - --- ~~ -- _1,026,810 EPs 912,966 _7,052,760 _6,198,450 
PEGS POVOUND no oem tan ens sae QOhsauo 363,676 2,160,221 2,561,485 
Int., taxes and various Cr.& Dr.- — 225,349 | 216,362 1,419,717 1,460,966 
Net income after charges-_--_-_-_- 125,946 147,314 740,504 1,100,519 
Chicago & North West—wontn of July——- ——Jan. 1 to July 31—_ 
Average miles of road operated - _ - 8,107 8,107 8,107 8,107 
Operating revenues_____._---..-- 9,474,420 8,085,920 59,278,225 52,925,988 
All other receipts..--.....-..... _ 172,034 ‘137,442 1,595,982 1,795,738 
of... a 9,646,454 8,223,362 60,874,207 54,721,726 
Operating expenses and taxes___-- _7,144,623 5,775,838 47,149,960 39,406,924 
fe eee 2,501,831 2,447,524 13,724,247 15,314,802 
NE eI sine os cad 2 ge sean 874,250 878,870 5,978,034 6,183,279 
DER ab es cence ena nnaene 1,627,581 1,568,654 7,746,213 9,131,523 
Chicago St PM& Om ——wMonin of July—— ——Jan. 1 to July 31 
Average miles of road operated - _- 1,751 1,752 1,751 1,7 
Operating revenues____..._--.--.- 1,783,627 1,596,854 11,653,074 11,165,095 
an OGUNGE TOCHIE . - ween nnwne _ 46,323 51,106 301,757 71,256 
Total receipts_.__._._...___----- 1,829,950 1,647,960 11,954,831 11,436,351 
Operating expenses and taxes_---- _1,348,493 1,140,083 _9,170.948 8,146,589 
nee MD 2 is aw wl we 481,457 507,877 2,783,883 3,289,762 
Fixed charges. °2272272727221222__213,297 __ 2347321 1,558,130 1,684.882 
Surplus over charges _____-.--- 268,160 273,556 »225,753 1,604,880 


Colorado & Southern 
Mileage operated 





— Jan. 1 to July 31—— 












































a ees 1,8: 1,841 
Operating revenues_-----_---..-- 1,521,625 1,272,523 10,099,748 8,676,278 
Operating expenses -_____--------- __ 931,844 831,810 6,359,735 5,641,165 

Net operating revenue____-.--- 589,781 440,713 3,740,013 3,035,110 
MEE axle HERE R ee en a oanéh owen mae 70,4: 58,750 479,437 443,702 

Operating income_-_-____---_--- 519,331 381,963 3,260,576 2,591,408 

i ' 

Denver & Rio Grande ——Month of July —Jan. 1 to July 31—— 
Total operating revenue--_-_-_----- 2,105,132 2,096,617 15,595,437 13,473,780 
Operating expenses and taxes__---- 1,595,145 1,341,050 11,208 8,653,231 

Operating income___________-- 509 ,987 755,567 4,820,549 
oma eee 201/400 144/238 | 521,444,550 

I I ss i deca case ec av ad enon ah 711,387 899,805 48 6,265,099 
Propor’n of fixed charges & rentals. 652,036 600,467 _ 17,078 4,107,164 

SO eee ee 59,351 299 ,338 5,170 2,157,935 
Deduct: Renewalfund &ref.M.sf- 26,939 26,867 — 173,791 173,863 

OE SEE SPOS Se pee 32,412 272,471 1,421,379 1,984,072 

Duluth So Sh & Atl —Month of July——- ——July 1 to July 31—— 
Operating revenue _____-...-_--- 401,144 345,607 401,144 345,607 
Operating expenses___....-..---- 314,324 224,821 314,324 224,821 

Net operating revenue________- 86,820 120,786 86,820 120,786 
oo eas fy ee 3,862 4,429 3,862 429 

ES ee ee eae 90,682 125,215 90,682 125,215 
Interest, taxes, &cC__.....-.-.-.- __127.039 102,482 ~—: 127,039 ~—:102,482 

ND A i a a awe def36 ,357 22,733 def36,357 22,733 

Fonda Johns & Glovers— avonth of July———- ——Jan. 1 to July 31—— 
Total railway operating revenues _-_ 96,205 97,138 607 ,305 579,598 
Railway operating expenses-_-_---- ___ 52,301 46,460 346,612 — 300,749 

Net revenue from railway oper -- 43 ,904 50,678 260 ,693 278,849 
Railway tax accruals_-......._-- __ 4,200 4,000 24,900 24,748 

Railway operating income_-_-_-_-_- 39,704 46,678 235,793 254,101 
Miscellaneous operating income--- 6,189 = 5,444  —731  —260 

Total operating income________ 45,893 52,122 235,062 253 ,841 
Non-operating income---_-__--.-.- 1,451 2,619 14,813 17,296 

OS ee 47 ,344 54,741 249,875 271,137 
Total deductions from grossincome _32,945 33,172 230,311 231,164 

EE eae 14,399 21,569 19,564 39,973 

Hocking Valley ee Jan. 1 to July 31— 
Miles operated -_-_- Sienegctncae o 349 350 346 3 
Railway operating revenues_-__-__- 1,031,618 780,564 5,747,818 4,392,148 
Railway operating expemses-._---.- 625 ,067 483,873 3,908,063 3,171,823 

Net revenue, railway operations. 406,551 296,691 ,839,755 1,220,325 
Railway tax accruals__..-....... ___ 101,000 41.350 395,000 318.702 


Railway operating income 


305,551 255,341 











1,444,755 901,623 
































ee Ce oe ancunsecee __ 41,759 40,413 698,746 901,917 
TS: 347,310 295,754 2,143,501 1,803,540 
oS eee 97 ,259 101,755 686,995 712,723 
Rentals and other payments -_----- 11,357 10,390 88,602 589,636 
eee SRO so elke ccmunsivcsu 238 ,694 183,609 1,367,904 501,181 
Louisiana & Arkansas — Month of July —July 1 to July 31— 
Miles of road operated__._____--- 302 7 
eS EE ae 141,997 137,144 885,679 938,134 
Expenses and taxes._.-.-.-...-.. 100,590 92,917 689,104 658,879 
SS Ee re 41,407 44,227 196,575 279,255 
Interest, rentals, &c__....---.-.- 25,897 24,248 182,835 _177,732 
OS" Ae ee eee 15,510 19,879 13,740 101,523 
Mineral Range Month of July —July 1 to July 31— 
Operating revenue_______-___-__- 89,271 93,108 89,271 93, 
Operating expemses_-._.._______- ,001 66, ‘ ’ 
Net operating revenue_________ 3,270 26,804 3,270 26,804 
Sao mcm mw acinnioans 82 684 829 684 
RT a ns nc aie miedae otis & mint 4,099 27 ,488 4,099 27,488 
Interest, taxes, &c___.___-_-._-- 12,927 13,820 12,927 13,820 
Bee Meccano ckenhwontae def8 ,828 13,667 def8,828 13,667 
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—— Month of July—— 
1916. 


Minn StP &SSM wes 


Railroad and outside revenues____ 1,926,124 2,088,995 
Railroad and outside expenses __-_-_ 1,195,463 984,140 


roe revenue 730,661 1,104,855 
141. 939 148,450 
Daeuiaciibis Ry. 72 


Operating income ~ 588,650 956,405 
Chicago Division. 
1,304,678 1,112,687 
601,096 
511,591 
56,889 


Railroad and outside revenue 

Railroad and outside expenses_- _- 378 
300 
003 
74 


792 
512. 
59, 


Operating income 453 ,223 454,702 


Minneapolis & St Louis— ssontn of July—— 
(Including lowa Central) 3 
ce wl 


84 4, 697 
Operating expenses and taxes__--- 


618, 390 

Net 226 ,307 
Misc. chges. & credits to income_-_ _ — 25,301 
Total net 201,006 


Missouri Kansas & Tex Month of July 
Miles operated (average) ___-.__-- 3,865 865 
Operating revenues.............. ; 3,492,398 3,127 31 3 
Operating expenses 2'658.895 2,384,784 

Net operating revenue 833 ,503 742,529 
Taxes accrued 136,661 125,107 


—Jan. 1 to July 31—— 


1917. 1916. Cleveland Cin Chic & St Louis 
$ (Including Peoria & Eastern Ry) 


$ | 
11,336,193 12,198,445 | Operating revenues 
7,742,338 6,956,044 | Operating expenses 


3503; 855 «OB, 242, ooo | 
806.899 

EAL 391 ___ ==: Operating income 

2,786,565 4,418,172 | Other income 


7,454,925 | 
4,117,886 
3,337,039 | 


7,895,516 
4,995,143 
2,900,373 
379,632 
240 
2,520,501 2,837,245 
1 to July 31 — 


6, 065, 835 6, 042, 082 
4,669, 479 A, 380, 833 | 
1 at + 356 1,661,249 | 

——< 37,295 —249,321 
“1,359,061 1,411,928 | 
—Jan.1 to July 2 1— | 


3,865 3,865 
23.123, 102 18,855,904 | 
18.513, 378 


16,244,199 
4,609,725 2,611,705 
951,393 91 


Operating revenues 
Operating pap epee 


— 


Operating revenues 


Operating income 





Operating income_ ~ 696,842 617 ,422 
uc. from inc., less other income Cr24/448 52,482 
Income available for interest_ 721,290 564,940 
Interest 552'817 ___ 547,972 
Net income 168.473 16,968 
imteiee sermons 


D 


35,490 
37,300 _ 
—1,810 
240 
-1,570 
6,321 
—7,891 


39,321 
26,860 
12,461 

172 
12,633 
A oy femtals. texas, &c_______ > 7.20 


Net income 


New Orl. Tex. & Mex. 
Mileage operated 
Tol Oper. revemue._.___........ 
Operating expenses & taxes_______ 
Operating income. 
Other income casuee 3, 
Gross income 7,574 250,152 
Total deductions 58,458 
Net income 


N Y Chicago & St Louis —__agontn of suty— 
Operating revenues 1,450,494 1,283,928 
Operating expenses 1,075,442 835,217 

Net operating revenue ~~ 375.052 448,711 

One-twelfth annual taxes and un- 
collectible railway revenues_-_-—- 50,029 42,002 
Operating income 325,023 406,709 
Other income ~~ 83,124 27.748 
408,147 434,457 


135,444 


227 ,065 
181,082 299,013 


——Month of July——— 
919 919 
448,586 643 ,695 
339,852 396,549 | 
247,146 


Month of July—— - 


~ §,379 © 


191,694 


Other income 
1,700,252 
_ Cr59, 167 — ae ,898 
3,717,499 1,532,354 
3,859,165 3,833,730 
“—141,666—2,301,376 

—Jan. 1 to July 31—_ | 
186,598 180,265 
187,095 _ 164,157 
—497 16,108 
an 377 ___ 1,078 
1,880 17,186 
50, "560 


= BL ne 
—49,991 —33,374 


—Jan. 1 to July 31—— 
919 987 


‘ ‘ 
3,660,997 3,063,894 
2:476,675 2,624,106 


F 184, 322 439,788 
35, 865 ) | 


4,185 Operating income 
1.258.507 475,6! 53 | Other income 
333,410 458,489 Gross income 
925 ,097 17,164 
—Jan. 1 to July 31—— 
9,636,993 8,807,868 
_7,566,748 6,130,926 
2,070,245 2,676,942 
350,122 
1,720,123 


1,453 
3,658 ,332 


Operating revenues 
Operating expenses 


p nee income 


Net income 


Operating revenues 
Operating expenses 


Net income 


Operating revenues 
Operating expenses 


292,827 
32,384,115 
162,816 
-1,882/939 
1,443,8 

439, 1 


133,432 
2,517,547 
1,023,734 
1,493,813 


Other inc ome 


10 
31 





New York Central System 


New York Central RR —_-—Month of July -- 
(Excluding Boston & Albany RR) 1917. 1916. 
Operating revenues 19,276,340 17,127,204 
Operating expenses_-_.._-...---.-- 13, 022/885 10, ,706 ,922 

Net operating revenue 6,253,455 6,420,282 ; 
Taxes & uncollectible railway rev_- _ _ 905 5,358 "700,208 

Operating income 5,348,097 5,720,074 
Other income A 66 65,524 he _1;405,661 

Gross income 7,013,621 7,125,735 
Deductions from income---.-.--_--- 3° "469, 666 3, "484.609 2 

I inslen endpainan a “8,543,955 3,641,126 

Boston & Albany 
Operating revenues 
Operating expenses 

Net operating revenue 
7 & aseomes tible railway rev—— 


1,834,625 
1,186,194 


648,431 
69,173 

~ 579,258 
37,065 
616,323 
405,520 
210,803 


1,915,692 
1 _1,456 944 1 
458,748 
65,201 
393 ,547 
29,585 
423,132 
439,913 
Net income. —16,781 
Cincinnati Northern 
Operating revenues 
Operating expemses.-__.....-.---.- 
Net operating revenue 
Taxes & uncollectible railway rev_- 
Operating income_- -- 
Other income -- 
Gross income 
Deductions from income- 
Net income 


203,574 
149,074 
54,500 
7,000 
47,500 
1,698 
49,19% 
29 ,348 


161,749 
108 ,458 
53,291 
6,001 
47,290 
603 

47 893 
16,554 
31,339 


—Jan. 1 to July 31— 


Net operating revenue 
29 | Taxes & uncollectible railway rev_- 


Lake Erie & Western 


Michigan Central 


| Operating expenses...........-.. 


Net operating revenue 
Taxes & uncollectible railway rev_-_ 18 


Pittsburgh & Lake Erie 


Net operating revenue 
eras & unc ollectible railway rev 


Deductions from income 


Toledo & Ohio Central 


Deductions from income 
Kanawha & Michigan 


Net operating revenue 
Taxes & uncollectible railway rev -. 
Operating income-.-.......... 


1917 1916. Norfolk & Western 


120955673 114810062 | Miles operated 
88. 436,104 74,559,720 
519,569 40,250,342 
182331 4891.782 
26,337,238 35,358,560 
10,479,553 11,328,542 
36. 816,791 46,687,102 
508.940 24,513,761 


i i “307.851 22,173,341 


Gross income 
Fixed charges 

Net income 
12,716,471 12,197,527 
peeeaee 7,922,682 
2,924,156 4,274,845 

456,751 461,246 


3, 467.405 3,813,599 
21,984 239,296 


2 556 30 4,052 ,895 


Expenses 
Net earnings 


Railway operating income 
Other income (balance) 


Pacific Coast Co 
Gross earninzs......----- ec paeee 


1917. 


$ 
4,462,950 
3,150,325 


z 312,625 
_ "160,522 _ 

~ 1,152,103 
170,695 
1,322,798 
732,040 
590,758 


679,634 
501,673 


~ 177 081.. 
“aetoe é 


4,300,695 
3,013,042 
~ 1,287,653 
88,39 1 
1,099,262" 
a 9 Ld 
1,191, a7 
790.618 


400,529 


~ $73,189 
185,330 


Net operating revenue______--- 
Taxes & uncollectible railway rev. 


Zé , 
50,656 
302,318 
06,634 


~ 195,684 


325,361 
210,697 


~ 114,664 


17,065 


60,125 


"157,724 
26, 621 


ae. | 


——Month 
2,085 


Total operating revenues___..--.- 5,821,889 
Total operating expenses. __-.---- 


Net operating revenues 


_ 3,770,028 
2,051,861 
“250,000 
1,801,861 
__ "278,090 _ 
2,079,951 
"333,756 _ 
1,746,195 


——Month 
420,796 
__ 338,971 


81,825 


687,859 


~ 97,599 


of July 


2,922,585 


—233 ,196 


,O89 
125 99 


144 . 140 


2,900,040 


1,152,855 | 


1,056 ,958 
7Al, si 
os 77 

"42 04 
a78473 

9,350 
282,823 
104,721 





Pennsylvania RR 
Average number miles operated - —- 4,562 
Railway operating revenues ----~.-22,748,785 
Railway operating expenses 16,599,641 1 

Net rev. from railway operations 6, +4 144 
Railw: BY GA BOMUBN <6 occ cceewes sf 497 
Uncollectible railway revenues_--.- 1,527 

Railway operating income___-.. 5,321,120 
Other income _1,839,730 

Gross income 7,160,850 
Fixed charges 2,535,747 

Net income 


—— Month of July—— 
1916. 


$ 
3,841,218 
2,602,325 


—Jan. 1 to July 31-—— 
‘ 1916 


1917 


$ 
29,040,302 
21,146,664 


$ 
25,997 393 
17,727,040 





:; 238 893 
9/674 


iy a 219 
__"124,959 _ 
1,214,178 
___ 629,439 
584,739 


644,406 
_ 370,508 
273,898 
27,118 

~ 246,780 
9,619 


~ 256,399 — 


87,236 


af. 196, 343 
95,218 - 
1,291,561 
"681,031 


~ 610,530 


~1,090,9: 
_” 67,900 

1,023,033 
"612118 

1,084,151 
226.710 
857,441 


592,756 
__ 413,607 


~ 179,149 
23,637 
~~ 155,512 
76,582 


~ 232,094 © 


125,160 


283,641 
201,218 
82,423 
14/001 
68,422 
41/828 


~~ 110,250 — 


29,204 
81,046 


of July—— 
2 


,085 
4,845, 121 
_2, 823.887 
2,021,234 
___ 205,000 
1,816,234 
120,112 
18 36.346 
46,730 
a0 aie 


744,427 
684/848 
59,579 


4,534 
539,800 
31,961 
a. $39 
1,867 
Kocaee 504 
5.104.468 
_ 1,948,705 
7,053,173 
2,395,790 


~~ 482 


106,934 


7,893,638 
1,125,035 _ 
6.768.603 

948,205 _ 
7,716, "308 ~ 
4,798,770 
2,918,038 


4,696,213 
_3,297,338 
1,398,875 
"199,880 
“1,198,995 
_" 90,855 
1,289,850 
807,064 
1786 


29,246,320 


ERE h 


173, 462 
Ss 164,622 


ux: 008, 840 
647,076 


6,655 ), 916 
6,479,184 


~~ 176,732 


14,189,427 
9,380,506 
4,808,921 

__ "596.400 
4,212,521 

i 375, 433 
4,587 ,954 

_ 1,133,663 
3,454,291 


4,200,871 
_ 3,298,551 
902,320 
87,543 


7 we 777 
476,318 


1, 191 095 1 
822/985 


368,110 


428,496 — 


512, = 

~940,7 

__ 190; bit 
750,080 


—-Jan.1to 
2,085 
36 ,623 ,828 
22,893,866 
13,729,962 
1,713,000 
12,016,962 
2,262,071 
14,279,033 
2,338,975 
11,940,058 


8.270.358 
_ 964,606 
7 305, +747 


1,832 


©i97 579 
4,012,424 


~ 4,125,155 


4,112,253 
_2'647,596 
1,464,657 
"164,608 
1,300,049 
____ $1,767 
1,381,816 
561,444 
820,372 


bh a8 ; 394 
605, 


“8, 3-238 ,.068 Oa 
4,855,519 


3,382,549 


13 ee 988 
6,564,878 


6,977, 110 
420,102 
6,557,008 
857,870 
7,414,878 
1,610,680 


5,804,198 


3,346,387 
2,616,700 


729,687 
167,400 
"562,287 
586,739 
1,149,026 
"867,572 


281 “454 


2.108, 755 
365,788 


Mg 46; 967 
97,709 
~ 643,258 
__ 305,676 
948. 934 
5.671 


eae 


July 31-— 
33,987,178 
19,040,443 
14,946,735 
+255 ,000 
13,691,735 
15336 ,695 
15,028,430 
2,435,316 
12,593,114 


July 1 tu 


"420,796 
_ 338/971 
81,825 


Pennsylvania Railroad System 
——Month of July—— 


—Jan. 
4, fe) 92 
145320, 1244 
112705,760 
32, 614, 484 
5,805,578 
ee. 11,209 
26,797 697 
12,580,352 
39,378,049 
16,356,195 


~ 59,579 


1 Lo July 31— 
4,53 


131283992 
94,676,203 
36,607,789 
5,263, 066 

~_ 12,662 
31,332,061 
13,418,297 
44,750,358 
16,020,391 


19,850 117,897 178,102 | 4,625,103 4,657,383 23,021,854 28,729,967 


New York New Haven & Hartford Railroad and Subsiciary Companies. 


O e —Op. Exp. & Tares— ——Operating Income— ——Other I ——Gross Income——- —Int., Rentals, &c¢.— —Net Corp. I 
isn Mele. 1917. s 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 
3 


3 3 > 3 $ 3 3 $ $ 3 $ 
5 4.590.151 1,585,889 2,377,194 458,623 156,834 2,044,512 2,534,028 1,832,463 1,722,851 212,049 
Py 35'530°042 32°885,846 11'905 185 12570536 1,585,333 1,863,061 13,490,518 14,433,597 12,207,070 12,613,532 1,283,448 
290,543 236,736 135,573 249,310 def11,133 6,701 124,440 256,011 108,474 106,115 15,966 
2.880886 2,118,094 1,777:312 1,026(257 1,103,574 6.548 155,788 1,032,805 1,259,362 855,747 798,718 177,058 
1.149 581,920 356,923 405,822 15,814 12,523 372,737 418,345 128,022 134,563 244,715 
5.157582 3,848°758 3.719.177 1.218.951 1.418.375 171,790 111,514 1,390,741 1,529,889 892,063 1,004,141 498,678 
019 441,994 130,659 200,254 796 4,028 131,455 204,282 57,37 70,014 73,918 134,268 
3.242182 2,963,962 3,010,408 367,795 331,744 18,551 24,683 386,346 356,427 447,507 496,285 def61,161 def139,858 
4,3 91,882 40,964 55,064 447 1,971 41,411 57,035 7,276 8,236 34,135 
697,161 $07 ‘972 628,528 3,818 68 ,633 26,725 38,430 30,543 107,063 51,636 56,652 def21,093 
9,813 22,291 10,037 22,634 213 429 10,250 23,063 178 169 10,072 
136-118 167,594 130,066 def42,478 6,049 3,235 3,178 def39,243 9,227 : ay 1,309 def40,872 
2,5 703,075 587,455 289,163 345,051 22,553 23,844 311,716 368,895 00,35 98,634 211,358 
5,428 057 4,491,762 3,667,168 1,264,137 1,760,889 126,517 129,535 1 ry von 1 aoe oe pon 690,081 oe 
é 419,009 371,501 191,121 197,774 768 1,514 191, 28 ’ 120,689 68,941 
3,297 887 2,783,667 2,393,361 656,153 904,526 84,557 86,341 740,710 990,867 841,102 800,470 def100,392 
97 ,834 85,359 76,352 20,025 21,482 328 170 20,353 21,652 27,540 27,831 def7,187 
556,056 539,548 464,849 76,085 91,207 824 1,350 76,909 92,557 193,023 178,492 def116,114 
1 30,663 21,257 14,267 46 45 21,303 14,312 7,982 7,987 13,321 
213,182 204,044 173 ,963 24,952 39,219 310 283 25,262 39,502 55,890 55,888 def30,628 
23,125 25,364 22,399 726 32 25 751 2,208 1,815 def2,146 defl,064 
141,660 162,065 149,770 def8,110 197 179 def7 ,930 14,659 12,374 def35,937 def20,304 
* 50,044 45,533 44,504 3,625 5,540 940 1,066 6,606 5,649 6,015 defl,084 591 
ot Rhy ay ~ £ 31_. 306,233 322,757 348,873 848 def42,640 7,260 44,250 1,610 52,338 61,970 def44,230 def60360 


* Includes interest on bonds charged against income account of N. Y. N. H. & H. RR. Co, under its guarantee, also interest on notes held by the N. Y. N.H.& H.§RR. Co. not 
credited to the income account of that company. 


ncome— 
1916. 
$ 
811,177 
1,820,065 
149,896 
460,644 


283,782 
525,748 


$ 
7,294,550 
48 444,227 
426,116 
3,144,351 
958 ,072 
5,067,709 
627 ,678 
3,331,757 
165,269 
811,790 
39,850 
125,116 
992,238 
5,755,899 
610,130 
3,439,820 
105,384 
615,633 
54,436 
228,996 
25,394 
140,590 
49,158 
323,605 


N YNH & Hartf_July 
Jan 1 to July 31-_- 
Cent New Eng-July 
Jan 1 to July 31_- 
N Y Ont & W__July 
Jan 1 to July 31_- 
New Eng SS Co.July 
Jan 1 to July 31_- 
H & N Y Trans_July 
Jan 1 to July 31_- 
NB MV & N SB_July 
Jan 1 to July 31-_- 
Connecticut CoJuly 
Jan 1 to July 31-_-. 
Rhode Isid Co_July 
Jan 1 to July 3i-_- 
BerkshStRySysJuly 
Jan 1 to July 31_- 

N Y & Stam Ry.July 
Jan 1 to July 31--. 
Westch St RR_July 
Jan 1 to July 31_- 


def85 ,935 
6,325 
def16,386 
62 
def21,278 


4,565 
8,108 


;, 30 
def21,475 





32 RAILWAY 


EARNINGS 


[Von. 105. 








Pennsyivania Railroad System—Concluded 
——Month of July——— ——Jan. 1 to July 31—— 
1917. 1916. 1917. 1916. 
Baltimore Chesapeake & Atl $ 
Average number miles operated 87 87 
Railway operating revenues 154,555 159,597 i 619,859 
Railway operating expenses 130,523 _—_—-117,209 527,652 


Net rev. from railway operations 24,032 — 42. 388 92,207 
Railway tax accruals 2,634 2,300 17,067 15,760 
Uncollectible railway revenues----  — --- [Adore 2a 2h Spklemelis 

Railway operating income----.- 21,398 40,080 y 76,410 





Other income 639 - 726 —s«G, __——8,490 Fixed charges 80:93: 68 3753 
Gross income 22,037 40,806 f 67,920 


Le ee ws 20,473 28,301 35,7 139,759 | 


SE ne ek "T5564 12,505 —88,208 —71,839 | 


Cumberiand Valley 
Average number miles operated - - - 
Railway operating revenues 
Railway operating expenses 

Net .iev. from railway operations 
Railway tax accruals____..------ 
Non-collectible railway revenues - . 

Railway operating income- ----- 
Other income 61,930 _ _ 65,181 181 


Gross income 223,732 15,366 “1.308.146 SP ve. 984 


sam, ta, 
eo 


987 ,559 


OD SH 


Oo 
asie 
Ihe NOON! Oem 


Fixed charges.--..--------- -722 “39/530 __—«16,857 ‘213,254 ‘129,167 | 
1,094,892 881,817 | 


Long Island : ? 
Average number miles operated - - - _. gor 97 
Railway operating revenues 1,870,347 1,680, 6: 37 
Railway operating expenses_.__... 977,775 _ 866,859 © 

Net rev. from railway operations 892, 572 813,788 
Railway tax accruals 76,143 71,905 
vente reek revenues._.-_ e 149 

816,429 \ 7 
57,538 _ 
873,967 7 
439,285 4 
434,682 3 





41, 

55, Ei 

97,724 2,318,625 2,545,335 

79,890 2,474,818 2,668,622 

17,834 —156,193 —123,287 
Maryland Delaw & Virginia 

Average number miles operated - - - 82 82 82 

Railway operating revenues 5135 105,126 510,062 469,824 

Railway operating expenses 90,927 88,609 450,537 433,720 
Net rev. from railway operations 17,208 16,517 59,525 36,104 

Railway tax accruals 1,237 750 8,013 5,168 

Uncollectible railway revenues_-.- _ ; ee | 
Railway operating income 5, 15,767 51 499 

Other income ~ i ae —555 .: ) 
Gross income 16,532 15,212 52,838 

Fixed charges 13,031 13,066 89,130 


ee ee ee OL ~ 2,146 —36,292 


New York Phila & Norfolk 
Average number miles operated - - - 112 112 
Railway operating revenues 571,924 561,975 3,049 B14 r d 
Railway operating expenses ___ 343,625 342,638 2'237,/298 1,993,136 
Net rev. from railway operations 228,299 219,337 812,015 1,044,839 
Railway tax accruals 12,601 13,000 104,956 68 ,405 
Uncollectible railway revenues - - - - __ 28 72 "B44 2 ae 
Railway operating income 215,670 206 ,265 706,714 976,156 
Other income ___ 7356 63804 51,345 42,611 
223,026 212,569 758,059 1,018,667 
39,384 54,938 197 ,682 254,211 


~~ 183,642 157.631 560,377 764,456 





04 











Phila Balti & Washington 
Average number miles operated __ 717 716 717 716 
Railway operating revenues ‘ : 2,282,598 17,438,838 14,368,947 
Railway operating expenses 2,145,978 1,649,509 13, 720, 265 10,467 ,364 

Net rev. from railway operations 684,343 633,089 3,718,573 3,901,583 
Railway tax accruals 74,821 63,225 502,231 442,571 
Uncollectible railway revenues -____ 5 37 ¥ 

Railway operating income 609,517 569,827 3,216,138 3,457,796 


Other income 115,134 115,227 801,528 810,336 
Gross income 724,651 685,054 4,017,666 4,268,132 


326,131 318,365 2,098,135 2,055,897 
Net income 398,520 366,689 1,919,531 2,212,235 


Phila & Camden Ferry 
Operating revenues 87,236 546,681 497 ,258 
Operating expenses 34,124 296 435 e 
Net revenue from operations_-__ 53,112 250,246 276,179 
Tax accruals 04 3,544 33 ,334 24,809 


Operating income 49,568 216,912 251,370 
Other income 6,228 5,261 44,715 40,061 
Gross income 54,829 261,627 291,431 
Fixed charges 1,074 320 9,530 8,323 
Net income 54,509 252,097 283,108 


West Jersey & Seashore 
Average number miles operated _ _- 359 359 359 359 
Railway operating revenues 1,072,327 985,207 4,610,793 4,324,902 
Railway operating expenses 644.701 553,267 3,769,550 3,283,375 























Net rev. from railway operations 427,626 431,940 841,243 1,041, 527 
Railway tax accruals___..... ~~ 41.239 38,100 486 266, 
Uncollectible railway revenues-.-- 1 (15 112 489 
Railway operating income 386 ,386 393,825 551,645 774,336 
Other income 16,334 10,948 74,377 J 


Gross income ~ 402,720 404,773 626,022 843,282 
54,787 «59.525 366,907 412.924 
Net income ~ 347,933 345,248 259,115 430,358 


Western N Y & Penna 
Average number miles operated -- 658 668 658 668 
Railway operating revenues 1,395,469 1,209,054 8,420,207 7,658,883 
Railway operating expenses 1,181,494 906,804 7,726,506 6,065,397 


Net rev. from railway operations 213,975 302,250 693,701 1,593,486 
Railway tax accruals 22,672 22,281 158,368 155,960 
Uncollectible railway revenues_ - _- ey 

Railway operating income 279,969 1,437,474 
Other income 2,874 3,492 


Gross income 283,461 557,540 1,462,969 
206,876 1,557,7 1,471,8 


Net income " 76,585—1,000,231 —8,863 


Pennsylvania Company 
Average number miles operated ___ 1,754 1,757 1,754 1,757 
Railway operating revenues A 6, 860" 076 43,682,559 42,474,285 
Railway operating expenses 5,057,606 4,216,226 35,083,691 28:625.011 

Net rev. from railway operations 2,130,518 2,643,850 8,598,868 13,849,274 
Railway tax accruals 365,191 292,745 2,544,023 2 49 
Uncollectible railway revenues__--_- 295 684 672 

Railway operating income 1,765,032 ‘ 
Other incom 1,007, ’ 


























50,421 6,054,173 11,843,966 
31,130 7,237,017 7,237,996 


3 
2 
581,551 13,291,190 19,081,962 
920,771 10,597,591 11,997,942 


7,084,020 











164 | 

2,046,596 
1 1,059,037 | 
o7. $49 41,718 | 
_____ 38 | Other income 
1,246,216 ~ 945,803 | 


734 1,986,573 2,199,111 | 
990 332,052 ~ 346.224 | 








——Month of July 
1917. 1916. 
Grand Rapids & Indiana 
Average number miles operated - - ~ 
Railway operating revenues 
Railway operating expenses 
Net rev. from railway operations 132,802 
Railway tax accruals 21,200 
Uncollectible railway revenues---- 229 





—Jan. 1 to July 31—— 
1917. 1916. 


575 575 
3,648,350 3,268,141 
_ 3,061,675 2,556,990 
586,675 711,161 
166,057 168,111 
520 247 





Railway operating income 


| Other income 


Gross income 


Net income 34,6! ~ 39,843 


Pitts Cin Chicago & St Louis 
Average number miles operated _-_- 2,399 2,399 


| Railway operating revenues 6,445,727 5,304,519 963 
844 31,881,473 26,588,179 


Railway operating expenses 4,457,168 3,722, 


Net rev. from railway operations 1, as. 559 1,581,675 
Railway tax accruais........... wie 1 213,528 
Uncollectible railway revenues____ 474 


420,098 542,793 
44,334 40,687 


464,432 583,480 
469,996 494,112 


~ —=§,564 89,368 





2,398 2,399 

42,100,490 35,885, 
10, 219,017 9,297,784 
1,627,839 1,492,753 
828 1,846 





Railway operating income He FSi 1,367,673 
58,886 59,541 


Gross income “1,818,401 1,427,214 


| Fixed charges 811,805 724,577 


Net income “1,006,596 702,637 


8,590,350 7,803,185 
418,337 442,416 
9,008,687 8,245,601 
_5.729,799 _ 5,135,309 
3,278,888 3,110,292 


Pennsylvania System—East & West of Pittsburgh 


Lines East: ——Month of Juiy- 
Total operating revenue_______..30,137,655 26, 010, 727 


7 | Total operating expenses 22,351,021 18,620,617 





Railway operating income 7,786,634 7,390,110 
Lines West: 


Total operating revenue 14,386,764 12,816,186 


| Total operating expenses 10,727,002 8,972,647 


Railway operating income 3,659,762 3,843,539 
Total East and West: 


Total operating revenue__..__._- 44,524,419 38,826,914 


——Jan. 1 to July 31—— 
185557, 413 166768, 259 
149654,278 125613 ,022 


35,903,134 41,155,237 


90,640,089 82,663,703 
75,493,008 62,319,943 


15,147,081 20,343,760 
276197 ,502 249431 ,963 


Total operating expenses 33,078,023 27,593,264 225147 ,286 187932,965 


Railway operating income 11,446,396 11,233,650 


Reading Company 
Railway Company ——Month of Juiy—— 
Receipts 5,766,816 4, 774, 210 
Expenses _4, 387,421 3,025, 1752 
Profit in operating 1,379,395 1,748,458 
Rent, interest, taxes, &c. (est.)__- 872.500 799,500 


51,050,216 61,498,998 


—Jan. 1 to July 31— 
38,546,748 34,690,967 
28,584,046 21,654,321 
Bs 3. 
5,867,500 5,677,460 





506,895 948,958 

Coal & Iron Company 
Receipts ,046,500 2,679,411 
E 3:439:399 2'664;423 
Profit in operating ~ 607,101. ~=«214,988 
Interest and taxes (estimated) _-_-_- 25,000 9,000 


, 


4,095,202 7,359,186 


27,053,491 22,246,215 
23,588,237 21,131,031 


3,465,254 1,115,184 
0,175 


,000 , 








582,101 5,988 

Reading Company 
Receipts 7 580,121 
E 7,154 7,009 


3,340,254 1,055,009 
7,567,214 7,364,272 
77 907 





573,112 
456 ,809 


7,489,526 7,306,365 
3,451,000 5: :168,481 





87,518 116,303 


Rio Grande Southern ——sMontnof July 

Operating revenue 53,227 2, 

Operating expenses 36,243 28,622 
lh operating revenue 16,984 14,323 





, , 


4,038,526 4,137,884 


—Jan. 1 to Jul 
340,432 02,590 
209,681 212,459 


130,751 90,131 
23,800 23,207 





Operating income 13,584 11,118 
Other income 547 563 


106,951 66,924 
1,903 2,280 





Total net income 14,131 11,681 
Interest, &c 16,987 16,136 


108,854 69,204 
118,100 116,092 





— 2,856 —4,455 


St. Louis-San Fran Month of July 
Total operating revenue 5,036,628 4, 431, 614 
Total operating expenses 3° 190190 3.304, ‘001 


—9,246 —46,888 


—Jan. 1 to July 31—— 
5,036,628 4,431,614 
3,190,190 3,304,001 





Net operating revenue 1,846,438 1,127,613 
Taxes and uncollectible revenue__. 210,178 181,073 


Operating income 1,636,260 946,540 
Miscellaneous income —36 ,854 ’ 





1,846,438 1,127,613 
210,178 181,073 
1,636,260 946,540 
—36 ,854 8,278 





Total income 1,599,406 956,818 


St Louis Southwestern— asonin of July —— 
Operating revenues 1,361 108 1,093,598 
Operating expenses "953.180 "740, 0,260 


~ 408,524 353,338 


77 446 49,196 


Railway operating income ~ 931,078 304, 142 
Non-operating income _ 138, ‘439 132, '808 


~ 469,517 436,950 
_ 273,452 268 ,083 


Net income ~~ 196,065 168,867 


Income appropriated for invest- 
ment in physical property 41,882 


Balance "154,183 168,867 


Southern: Pacific ——Month of July—— 
Average miles of road operated_-_-_ 1,157 10,956 
Railway operating revenues 16. 036" 406 14,255, cS 
Railway operating expenses_-___.- 491,459 8,603.82 

Net revenue from railway oper_ 6.54 947 5,651, 961 
Railway tax accruals 75,963 600,517 
Uncollectible railway revenues____ 3,303 3,228 


Railway operating income 5,815,681 5 pis 516 
Toledo Peoria & West Month of July—— 


Railroad and outside revenue 98,788 96,568 
Operating expenses 96,036 87,712 





Net earnings 2,752 8,856 
Other income 14,215 12,524 
Total net income 16,967 21,380 
Fixed charges, &c 7,528 26,883 


9,439 —5,503 
Union Pacific System Month of July 


Total revenue 10, 722,797 9,137,486 
310.947 5.26 1:383 








1,599,406 956,818 


9,334,254 7, 68 
6.357.465 5, 174,471 ‘471 


“2,976,789 1,862,797 
408 ,960 359,449 


~ 2,567,829 1,503,348 
1,126;108 °910,513 


3,693,937 2,413,861 
1;902:924 1,868,088 


1,791,013 545,773 
237.067 | Saas 
“1,563,056 545,773 


—Jan. 1 to Jul 3168 


—— a9 1 to July 31—— 
11,116 10,964 

107156,444 86,852, "704 

67,165,465 57,184,866 


39,990,979 29,667,838 
5,266,369 4,150,519 
34,3 5,969 


34,690,222 25,491,350 


—Jan. 1 to July 31—— 
726,164 73,328 
__ 668;107 __ 595,986 
58,057 77,342 
__137;179 __ 88,607 
195, 736 165,949 
187,544 


~ 21,595 


—Jan. 1 to July 31—— 
69,452,986 59,834,462 
42'407 ‘700 34.661, ‘086 





Revenue over expenses + air 850 3, ze pied 
Taxes 695.610 '421 


27,045,286 25, hie 376 
4:479,598 3,044,207 





Net operating income 3,716,240 3,454, aoa 
Average miles of road operated __-_ 7,981 7,923 


Virginian Railwa ——Moonth of July—— 
Av e mileage operated y S13 510 
Gross é 688, 


244 
481 357 381,658 


22,565,688 22, 129, 169 
7,982 7,932 


—Jan. 1 to July 31— 
12 505 

g. 316,627 4: 36. 958 
3,462,863 1,110 





470,358 306,586 


2,853,764 ee 





